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After seven consecutive weeks of recession, business activity 
shows signs of stability, although, as The Iron Age puts it, “the 
improvement is neither broad enough nor large enough to be conclu- 
sive evidence of a general reversal of the downward trend.” 
orders received by manufacturers in January were but slightly lower 
than in December, and were 9 per cent above the 1936 average. Re- 
tail trade seems to be holding better than in the 1937 cycle. 
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decline and our index of electric 
power production is slightly lower; 
but there was an upturn in our in- 
dex of automobile production and our in- 
dex of car loadings is estimated to have 
shown a fractional increase. Consequently 
the probability is that the combined busi- 
ness index after having declined for seven 
consecutive weeks leveled off in the week 
“ended Feb. 24. On that basis the Fed- 
eral Reserve Board index of industrial 
production would show only a slight change 
from the previous week’s estimate of 109. 
The following figures give the probable 
readings of the Reserve Board index on 
the basis of its normal correlation with 
our weekly business index: 


Beys iieeates 120| Feb. 10............. 
BEC a oh aod 119] Feb. 17............- 
eee nas cc RM OONG MOGs ccc cccccns 


It looks, therefore, as if the Federal 
Reserve Board’s index would be about 111 
for February, as compared with 120 for 
January and 128 for December. 

The chief favorable development has 
been the spread of consumers’ interest 
in the copper market to other nonferrous 
metals. In the case of zinc the increase 
in demand was sufficient to bring about 
a rise in the price. Increased demand for 
lead is reported. A change for the better 
in the volume of steel orders is reported. 

Demand for other important raw ma- 
terials, however, remains sluggish. If it 
had not been for the increase in zinc 
prices, our cyclical raw material price 
index would have fallen to a new low level 
for the current recession. The villain in 
the piece this week has been hides, the 
price of which, after giving some promise 
of an upturn, had a relapse. On the 
whole, however, despite declines in several 
important items, including some, such as 
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rubber and cotton cloth, which are not 
included in our index, the behavior of raw 
material prices could have been worse in 
view of the dearth of speculative activity 
generally and the downward trend in busi- 
ness activity. 

Our trimestrial moving average of new 
orders received by manufacturers, based 
on the monthly seasonally adjusted in- 
dices computed by the National Industrial 
Conference Board, shows a further decline 
as of January, as shown by an accom- 
panying chart. The Conference Board’s 
index for January, however, was 109, as 
compared with 110 for December, show- 
ing that the recession in new orders from 
the September peak was nearly at a 
standstill at a level considerably above 
the 1936 average, which is the base year 
for the Conference Board’s indices. In- 
ventories showed a further increase in 
January, but the fact that the production 
of manufactured goods has declined more 
promptly following the decline in new 
orders than was the case in 1937 suggests 
that the inventory situation may be under 
closer control than it was in 1937. 

Thus far there has not been any defi- 
nite downward trend in retail trade such 
as the one that set in early in 1937. Our 
index of all retail trade showed a decline 
in January, but from a December peak, 
so that a downward trend has not been 
established. The 1937 decline in retail 
trade was caused largely by a slump in 
rural retail trade. Thus far in the present 
cycle, on the contrary, rural trade has 
been sustained at a high level, despite an 
apparently none too satisfactory volume 
of cash farm income. Rural retail trade 
is reported to be especially brisk in the 
Middle West. Organized political on- 
siaughts on chain stores have proved par- 
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and Federal Reserve Bulletin. For extension of this 
chart back to 1929, see TH# ANNALIST of Jan. 25, 
1940, p. 102. 


ticularly beneficial to the grocery chains. 
The low prices charged by the grocery 
chains have been so well advertised by 
this method that the grocery chains have 
been doing practically a record-breaking 
volume of business. 


It may be possible by taking a selected 
list of companies to show that in recent 
years earning power relative to industrial 
- production has declined. But if, as on the 

accompanying chart, one compares the 
net income after Federal taxes of all cor- 
porations with-the Federal Reserve Board 
index of industrial production, it is not 
possible to show there has been any de- 
cline in earning power. It is true that in 
1937 net income leveled off despite a fur- 
ther rise in industrial production, but the 
1937 showing of net income relative to 
production was no worse than the 1929 
showing. In both years it was probably 
merely a case of cyclical declines in pro- 
duction and commodity prices toward the 
end of the year having caused inventory 
losses. 

Over the period 1920-27 the net income 
of all corporations showed closer correla- 
tion with THE ANNALIST Index of Busi- 
ness Activity, which is adjusted for long- 
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time trend, than with the Fedefal Reserve 
Board index of industrial production, 
which is not adjusted for long-time trend. 
In that period there were contemporane- 
ous complaints of profitless prosperity, 
and although the term may not have been 
a very accurate description of the trend 
of earning power, the fact that net income 
correlated closer with THE ANNALIST in- 
dex seems to indicate that the long-time 
growth of industrial activity which was 
then a conspicuous element in the Ameri- 
can economic scheme did not yield a cor- 
responding growth in earnings. Instead, 
the benefits of increased mass production 
appear to have been passed on to the con- 
sumer in the form of lower prices or bet- 
ter quality under the coercion of fierce 
competition, sometimes erroneously called 
cutthroat competition. 

What has happened since the great de- 
pression? In the beginning of the recov- 
ery there seemed to be considerable evi- 
dence that the New Deal had throttled 
earning power and that low earning pow- 
er was an important factor in prolonging 
the depression. But with the net income 
figures now available through 1937, the 
evidence seems all the other way. The best 
evidence available seems to indicate that, 
relative to production, there has been no 
decline in earning power since 1929. If 
the New Deal is guilty of anything, it is of 
fostering conditions inimical to the full use 
of the country’s productive resources. 

What seems to have happened is that 
measures tending to increase production 
costs have been competently offset by in- 
creased efficiency:on the part of corpora- 
tion managements. This has enabled ex- 
isting corporations as a whole to make as 
much money, relative to output, as they 
did just prior to the outbreak of the New 
Deal. Individuals who have had jobs have 
earned more, relative to the length of 
time worked, than they ever did before. 

But the measures tending to increase 
production costs have tended to keep new 
enterprises from getting started; and the 
measures designed to increase hourly 
wages have also tended to reduce the to- 
tal incomes of employes, because they 
have not been able to work as many hours 
as formerly. The burden of the New Deal 
falls not on the “wealthy corporations” 
but mostly on the entire population, which 


means that it falls primarily on the little 
fellow. 

This conclusion is supported at least in 
part by the number of corporations filing 


income tax returns annually. From 1919 


to 1929 the number increased with re- 
markable regularity at an annual rate of 
18,924. Not all of this increase can by any 
means be attributed to new concerns go- 
ing into business. The Revenue Act of 
i921 gave preferential treatment to in- 
corporated as compared with unincor- 
porated businesses. In THE ANNALIST of 
May 12, 1924, George Buchan Robinson 
pointed out that the Revenue Act tended 
to encourage the incorporation of all large 
successful industries and activities, the in- 
corporation of all personal businesses 
which earned considerably more than their 
proprietors’ needs for living expenses, and 
vast vertical corporation expansion. That 
all came to pass, and it accounted for a 
considerable part of the vast increase in 
the number of corporations filing returns 
in the 1919-29 decade. 

But it was also a decade in which there 
were decentralizing as well as centraliz- 
ing forces at work. If a man thought his 
employer was treating him unfairly, or if 
for any other reason a man thought he 
would be better off on his own, there was 
no great obstacle to his going into busi- 
ness for himself. Many men could. and 
did. Many failed, but many succeeded. 
What, by comparison, are the chances of 
a man starting a successful business of 
his own today? Today a man is licked be- 
fore he starts. If an enterprise requires 
outside capital the cost of raising it is 
virtually prohibitive. If by some miracle, 
however, this initial obstacle is overcome, 
he immediately finds a hundred Federal 
agencies camping on his doorstep. He 
must satisfy the requirements of thou- 
sands of Federal, State and local rules and 
regulations. The mere task of knowing 
what these rules and regulations are is 
far too great for the average individual. 

The TNEC seems to be trying to demon- 
strate the existence of some sinister ten- 
dency toward the concentration of finan- 
cial control over the country’s business 
enterprises in the hands of a few power- 
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Source: Statistics of Income. The increase in the 
number of returns filed after 1933 is attributable 
largely to restrictions on the privilege of filing con- 
solidated returns. The figures include only corpora- 
tion returns 


ful individuals or groups. There may be 
such a tendency, but the underlying rea- 
sons for it are to be found less in the mo- 
tives of the individuals alleged to be 
gaining control than in the activities of 
the Federal Government itself. > 


D. W. ELLSWORTH. 
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Air Conditioning Industry’s Earnings Small Despite 
Sharp Increase in Sales 
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AIR CONDITIONING INSTALLATIONS 
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By LA RUE 


ALES of air-conditioning equip- 
ment in the fourth quarter of last 
year totaled $14,770,000, the largest 
fourth quarter on record and a gain 
of 63 per cent, as compared with $9,084,- 
000 in the three months ended Dec. 31, 
1938. The previous fourth-quarter high 
was in 1936, when volume was $11,000,000. 
Sales for all of last year were $68,350,- 
000, according to a tabulation by THE AN- 
NALIST, second largest in the history of the 
industry and a gain of 33 per cent, as com- 
pared with about $51,315,000 in 1938. Al- 
though the gain shown by air-conditioning 
sales would be considered good in almost 
any other industry, total sales in 1939 
were below earlier expectations. On April 
26, 1939, we estimated that sales would 
total at least $72,000,000. Other observers 
were far more optimistic, with the indus- 
try’s leading trade organization predict- 
ing sales in excess of $100,000,000, which 
would have been an all-time record. 
TABLE I. AIR-CONDITIONING 


EQUIPMENT SALES 
(Thousands) 


1940. 1939. $2,597 $7,152 $2271 
....$4,200 $3,150 7. yl . 
[owed ... 3,190 4,428 °7,358 3,203 
are 6,890 5,419 17,138 5,532 
po Fees 7,050 7,081 9,663 3,751 
ot cwadeeee 9,000 6,973 8,820 6,161 
June . 10,400 6,704 10,666 6,674 
July .. 5,000 3,439 7,509 4,937 
August 3,900 2,680 3,270 3,622 
September 5,000 2,910 2,461 2,796 
October ..... 5,250 2,907 3,054 3,538 
November .. 4,960 2,921 2,338 2,687 
December ... 4,560 3,256 2,082 4,770 
Total ..... 68,350 51,315 81,510 49,942 
ANNUAL TOTALS 
(Millions) 

eee 10.0 | 1926...... $5.0 | 1919... .°.$0.7 
1934. - — | 1927. « ee | Tees EO 
Ses sass 35.0 | 1928. > ' ee 1.3 
936. . . 49.9 | 1929...... 13.0 | 1923...... 1.7 
1937...... 81.5 , =e 17.0 | 1923...... 2.0 
1608...... GS | BRRR..... 12.0 | 1924...... 2.8 
1939. 68.4 | 1932. « OO | Tics ec. 3.8 


Sources: With the exception of monthly figures 
between January, 1936, and April, 1938—which are 
from the Air-Conditioning Manufacturers Associa- 
tion—all figures are original data and copyrighted 
by THE ANNALIST. The series was first published in 
THE ANNALIST of Feb. 12, 1937. 

Contrary to popular notions, air-condi- 
tioning sales were stimulated by the war. 
September sales, for example, are esti- 
mated at $5,000,000, largest for that 
month in history and almost double sales 
in September, 1938. After allowance for 
seasonal variation, though, November 
sales exceeded those of September by a 
small margin. Air-conditioning manufac- 
turers reported that the large gain in 
fourth-quarter sales reflected the fear of 
higher prices. They stress the fact that 
air conditioning is not a “war baby” ana 
can only benefit indirectly. 

Fragmentary reports indicate the Jan- 
uary sales totaled about $4,200,000, the sec- 
ond largest January on record, but a less 
than seasonal increase as compared with 


DAC 


December. Indicative of the rapid growth . 


APPLEGATE 


of air conditioning, however, is the fact 
that January sales were larger than: any 
full year through 1925. 

The foregoing figures cover only simon 
pure air-conditioning equipment. As de- 
fined by the Air Conditioning Manufae- 
turers Association, such apparatus must 
“simultaneously control temperature, hu- 
midity and air circulation.”- This auto- 
matically eliminates fans, attic ventila- 
tors and certain humidifiers often included 
in air conditioning sales figures. 


Further Technical Advances 


As usual, 1939 witnessed further tech- 
nical advances in air conditioning. From 
the immediate viewpoint, the most impor- 
tant development was the air conditioning 
of two blast furnaces by Carrier Corpora- 
tion. Unheard of but a few years ago, 
the installations were completed last year 
and are now reported as working “very 
satisfactorily.” Conditioning a blast fur- 
nace permits the mill to completely con- 
trol the flow of air into the furnace, which 
improves the grade of iron obtained. 

According to reliable information, it 
costs between $25,000 and $150,000 to air- 
condition a blast furnace, with the average 
near the upper limits. Each job, of course, 
is an engineering problem in itself, with 
water supply, average temperature and 
humidity important factors. 

Although these biast furnace installa- 
tions have only been in operation a short 
time, numerous inquiries have been re- 
ceived. According to official information, 
six to ten installations are practically 
“cinched,” with many more “on the fire.’’ 
With about 240 blast furnaces in the Unit- 
ed States, the air-conditioning manufac- 
turers have potential business of more 
than $25,000,000. This total, moreover, 
does not include the hundreds of open- 
hearth, Bessemer and electric furnaces 
used in the making of steel which may 
also be conditioned some day. 


“Portable” Market Increasing 


Air conditioning manufacturers made 
important strides in the small unit field 
last year. According to official estimates, 
no less than 14,200 small portable units 
of less than two horsepower were sold in 
1939. The majority of these were pur- 
chased by small storekeepers, hotels and, 
to a lesser degree, homeowners. 

Although sales of small apparatus— 
“unitary equipment,” as it is called by 
the trade—have gone forward by leaps 
and bounds in recent years, they still rep- 
resent but a small portion of total vol- 
ume. Last year, for example, total horse- 
power installations were 192,500, but “uni- 


tary” equipment accounted for only 6.8 
per cent of the total. 

Measured in. dollars, the position now 
held by small apparatus is almost negligi- 
ble. Sales last year totaled about $2,650,- 
000, less than 4 per cent of total dol- 
lar sales. 

In spite of the rather unfavorable rec- 
ord to date, almost all air conditioning 
executives believe that their greatest sales 
field lies in “unitary” equipment. They 
point out, for example, that there are 
23,000,000 electrically wired homes in this 
country and at latest report no more than 
50,000 had any type of air conditioning 
whatsoever. . 

In addition to the private home field 
there are upward of 1,700,000 retail stores 
in the United States, of which less than 
10 per cent now have air conditioning. In 
the opinion of air conditioning salesmen 
all of them need conditioning. 

It must be borne in mind, of course, that 
“unitary” equipment would not do a thor- 
ough job in most homes or stores since it 
is not built for that purpose. It would, 
however, completely condition one or two 
rooms at a relatively small installation 
and operating cost. It furthermore pro- 
vides a taste of air conditioning, which, 
even if somewhat inadequate—creates an 
appetite for more, giving portable sales 
particular significance. 


TABLE Il. SUMMER AND YEAR-ROUND 
AIR-CONDITIONING INSTALLATIONS 
Horsepower. 
32,700 
83,900 
120,700 
136,000 


179,500 
179,524 
192,500 





Source: Automatic Heat and Air-Conditioning. 
*Including small portable types below two horse- 
power. These figures not comparable with prior 
years. 

Stimulating sales of small apparatus is 
a constantly lower price scale. At present 
a one-ton* unit can be had for about $365, 
as compared with $550 in 1935 and about 
$700 in 1932. To a certain extent, prices 
scale down as horsepower goes up and a 
three to five ton unit will average $285 
per ton. Larger sizes become problems 
of installation and the cost begins to in- 
crease again. 

In addition to cutting prices, air condi- 
tioning engineers have devised several) in- 
genious means of reducing opérating costs. 
Where the peak load calls for a twenty-ton 
machine, for example, the engineers have 
installed a five-ton machine which stores 
refrigeration—through cooling water or 
making ice—to carry it over the short 
peak load. Still another method is multi- 
ple motors. A job calling for 100 tons 
peak load, for example, will have four mo- 





*The term “ton” in air conditioning indi- 
cates the amount of cooling generated by 
melting one ton of ice in 24 hours. 


tors of twenty-five-ton capacity which can 
be turned off and on as needed with the 
consequent saving in electricity. 

While the the future of air conditioning 
may lie in the small portable units, the 
backbone of the industry is “central sys- 
tem” installations, meaning the large - 
units which condition stores, theatres, 
public halls, office buildings and other 
large spaces. Of last year’s sales no less 
than 95 per cent was “central system” 
work. 

Complete figures are not yet available, 
but trade reports indicate that all types 
of stores led the list by accounting for 
roughly 20 per cent of 1939 installations. 
With retail trade on the upgrade—although 
January sales were adversely affected by 
unusually bad weather—and the great 
majority of stores still without air condi- 
tioning, the industry feels that retail 
stores will continue to furnish them with 
much business. 

In the store field, air conditioning often 
Sells itself, particularly in the smaller 
communities. If one store on Main Street 
installs air conditioning, all the others 
must soon follow suit or see their custom- 
ers go into the store with the “Air Con- 
ditioned” sign outside. 

Last year theatres accounted for be- 
tween 10 and 15 per cent of all air condi- 
tioning sales. Because of the recent up- 
ward trend in domestic motion picture 
theatre receipts, air conditioning execu- 
tives believe sales may expand further 
this year. 

Restaurants—which accounted for 
roughly 12 per cent of sales in 1939—are 
cone of the fastest growing fields. There 
are two reasons for the swing to condi- 
tioning by eating and drinking establish- 
ments. First, if the purity and cleanliness 
of air conditioning is needed anywhere it 
is where people eat, and second, the aver- 
age person wants comfort when he eats 
more than at any other time. 


Hotels Lagging 


Hotels accounted for between 6 and 8 per 
cent of total sales last year, but that per- 
centage is far below what the industry 
expected a few years ago. The principal 
difficulty has been financial, and with six 
out of ten hotels in receivership or bank- 
ruptcy it is difficult to persuade them to 
spend money for air conditioning appara- 
tus. 

While the financial difficulties of the 
hotels have retarded air conditioning in 
that field, such has not been the case with 
the railroads, where one-third of domestic 
mileage is in receivership. Last year the 
railroads installed more streamlined, air 
conditioned passenger trains than ever be- 
fore. The prospects favor still another in- 


Continued on Page 351 
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O great change is to be recorded 

as to foreign economic conditions 

during the past month. Economic 

warfare has been intensified in 
Europe, as manoeuvrings and marshal- 
ings of strength continue, the Balkans 
being currently the center of activity. 
European neutral trade in general is in- 
creasingly feeling the pressure of the 
blockade and of the German submarine 
warfare.1 Commodity prices throughout 
Europe, as well as in Canada and Japan, 
have continued their upward course, in so 
far as this has not been blocked by gov- 
ernment price control measures. The few 
countries for which industrial production 
indices have continued to be available ex- 
hibit no uniformity of trend. The Cana- 
dian and Danish indices were down in 
December, and the Belgian and Swedish 
up in November. 
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Stock prices among the belligerents 
tended to rise during the months follow- 
ing the outbreak of war, but since the 
first of the year have shown less strength 
among the Allies; the continued upward 
trend in Germany is attributed by some 
to growing inflation, but such a diagnosis 
appears to be premature. Among the Eu- 
ropean reutrals two groups may be dis- 
cerned. Countries like Italy and Switzer- 
land, which on the whole have been able 
to maintain considerable hopes of pre- 
serving neutrality, have made a better 
market showing than Sweden, Belgium 





INext month we hope to be able to offer 
statistical material on the current course of 
foreign e in neutral Europe as well as 
. in Latin America. 











On the World Economic Front: Japanese Difficulties; 


Is the Chinese War Lost? 


By WINTHROP W. CASE 


and the Netherlands, which have remained 
under the shadow of the fear of invasion 
and in which security prices have con- 
tinued to decline. 


Japanese Army Aims Curbed by Strain 
at Home and Stalemate in China 


Indications are accumulating pointing 
toward a basic change in Japanese policy 
in China. At home the econornic situation 
has steadily deteriorated, without any so- 
lution on the horizon. The trend of Jap- 
anese commodity prices has been upward 
for the past year and a half, but the rise 
has been much accelerated since the out- 
break of the European war, the Japanese 
wholesale pfice index having risen more 
than 17 per cent from July to January, 
and cver 27 per cent since September, 
1938 


While industrial production has con- 
tinued to expand (at least up to last-Au- 
gust, the latest date for which the produc- 
tion index is currently available), the gain 
has been entirely in the output of produc- 
ers’ goods, i. e., of war supplies. The sub- 
index cf consumers’ goods has declined 
from its all-time high reached in early 
1937, before the Marco Polo Bridge episode 
ushered in the China “incident.” Exports 
have been well maintained, on the basis of 
the aggregate figures, but these conceal a 
less satisfactory trend, since a considera- 
ble portion is destined for countries within 
the yen-bloc area, and, therefore, fails 
to yield the needed foreign exchange. The 
drain on the nation’s gold reserves has 
accordingly continued. 


Note circulation, as might be expected, 
has continued to rise, the Bank of Japan’s 


total standing at 3,366 million yen on 
Dec. 23, or more than 50 per cent greater 
than the 2,236 million reported for Dec. 
17, 1938. The rise, moreover, has been 
rapid of late, the Dec. 23 figure compar- 
ing with only 2,539 on Nov. 18—a rise of 
almost 33 per cent in but five weeks. The 
Oriental Economist attributes this chiefly 
to two factors, the increase in the credit 
grants to private banking institutions, es- 
pecially noticeable since the outbreak of 
the war, and the slowing down of the “‘as- 
similation” of government bonds by the 
ordinary banks. What is involved in the 
latter is apparent from the data on the 
distribution of government bond holdings. 
According to The Oriental Economist, the 
public holdings increased from 2,354 mil- 
lion yen on Dec. 31, 1936, to 3,251 on June 


30, 1939, a rise of slightly over 38 per cent. ~ 


During the same period, however, holdings 
by the banks and by governmental agen- 
cies rose from 10,395 millions to 18,446, or 
nearly 78 per cent. The disparity between 
the two percentages indicates the extent to 
which the government’s deficit has been 
financed, not out of the nation’s current 
income and savings, but by outright credit 
creation. 


The foregoing are but signs of the ex- 
tent to which the nation’s resources have 
been strained. The fact is that Japan 
seems about to have reached the limits of 
her productive capacity, while the sacri- 
fice of her export industries to war needs 
has limited-her ability to finance sufficient 
imports to make good the domestic defic- 
iency. In consequence of the precedence 
given military requirements, there has 
been a growing shortage of goods of all 

















Table I. World Commerce and Industry | 
Unit in | 
Millions 
— . or Base Jan., Dec., Nov., Oct., Sept., Aug., July, §Year | 
United Kingdom: Period. = 1940. 1939. 1938. 1939. 1939. 1939. 1939. Ago. | 
Stock prices, m. e. wag | om a *75.0 5.3 74.2 73.2 66.4 77.5 85.5 78.0 
Wholesale prices... .. 147.2 143.8 139.4 131.9 125.6 116.6 116.6 115.6 
Cost of living, m. e. Sity, 1914 77 174 173 169 165 155 155 155 
Exports .. ; £ 41.1 40.2 37.4 24.6 23.1 37.1 40.4 39.5 
Imports pase £ 101.3 84.1 81.2 59.9 47.6 76.6 74.4 71.0 
Balance of trade......... £ —60.2 —43.9 —43.8 —35.3 -24.5 -—39.5 -—34.0 —31.5 | 
The pound par *48.1 47.7 47.7 48.7 48.5 56. 56.8 56.7 
Franc®: 
The franc par *33.9 33.6 33.5 34.3 34.2 39.4 39.9 39.8 
Germany: 
Stock prices. 1929 ... 106.6 103.0 100.6 101.1 101.6 100.0 103.1 
Wholesale prices. 1913 108.2 107.6 107.4 107.1 106.9 107.1 107.0 106.5 
Italy: 
Se % par *56.7 56.7 56.6 56.6 57.7 58.9 59.1 59.1 
Japan: 
Industrial Spence ae, 1928 ve or ro ahs --. 209.0 *206.1 188.7 
Stock prices. n., '30 ro ... 296.0 284.6 274.7 254.1 251.1 220.7 
Wholesale prices. 1913 233.9 229.6 219.0 214.2 210.4 199.0 197.7 189.4 
Exports ... Yen oa rae -.. 817.5 345.5 342.9 302.4 251.2 
5 ee eee Yen én --. 231.5 203.8 228.5 241.5 170.5 
Balance of trade. Yen TT ... +86.0 +140.7 +114.4 +460.0 +480.7 
The yen. %par  *27.8 27.8 27.8 27.9 27.8 31.8 32.3 32.2 
theides 
Industrial production,adj. 1928 117.3 118.0 118.6 108.9 108.2 105.2 100.3 
a Rr 926 *99.4 101.2 103.6 106.0 100.1 94.2 97.3 102.9 
Wholesale prices. 1913 128.6 4127.6 125.4 123.9 122.1 113.1 113.4 114.3 
Exports, excluding gold.. Can. $ 90.1 101.0 97.2 904 81.5 756 75.8 70.1 
| Imports, excluding a: Can. 71.2 83.2 78.1 72.6 61.8 57.1 43.3 
| Balance of trade.. iss an. -. $29.8 414.0 412.3 48:9 413.8 418.7 +425.6 
| Net exports, non- mon. gold Can $ ee 14.9 15.0 22.8 17.3 9.0 15.2 11.6 
| The Canadian dollar. .-%par  *52.0 51.8 51.9 52.7 53.9 58.8 59.0 58.6 
| 
United States: . 
| Industrial production,adj. 1928 *108.9 116.2 112.6 109.8 100.8 3 91.7 92.6 
| eS ae 161.6 162.1 165.4 171.1 156.6 149.6 153.0 167.0 
| Wholesale prices. 1913 iid: 0 7113.5 113.5 113.8 113.4 107.5 108.1 110.3 
| Imports SE $ 357.4 4286.9 323.2 284.0 248.1 226.7 266.4 
I, Siecle a race ca oicis + $ 232.7 214.5 207.1 199.5 180.3 170.5 165.4 
| coos of trade......... $ . $124.7 +72.4 4116.0 +84.5 466.5 +56.2 +101.0 
| ameinaes Production, Adj.: 
| Belgium .................. 1928 --- *%81.2 79.6 73.9 79.0 180.1 75.0 
| Chile ..............0..00. 1928 ae a 5,0 ee iis --. 166.9 158.5 
LS DOMIMATK 2... occ cccccccces 1928 154.0 155.3 155.3 156.7 158.0 55.3 146.0 
| Wethertands .............. 1928 nee .-- 104.8 118.6 116.2 111.4 101.6 
| eRe re 1928 156.9 158.6 156.3 153.6 149.2 142.8 
EERE ote ae 1928 whe --- 176.8 175.4 174.0 178.2 175.4 162.7 
| Adj., adjusted for seasonal variation. M.e., month end. ‘Preliminary. tRevised. §Month in pre- 
| vious year corresponding to most recent month shown; revised data. 
| For weekly foreign stock price indices, see ‘‘Stock and Bond Market Averages’’ section. For latest 
| industrial production indices, see ‘‘Business Statistics’’ section in those issues of THE ANNALIST 
| in which the present table does not appear. 
| NOTE: Back figures of above series, except exports, imports and balances of trade, may be 
obtained on request from THE ANNALIST. 




















sorts, especially consumption merchan- 
dise, which often has not been available at 
any price. The government has struggled 
ineffectually with the problem of rising 
prices. It attempted to “freeze” many at 
the level of -the early Autumn last year, 
and then without warning authorized a 
sharp advance in rice, the people’s staple, 
reflecting a lack of a considered policy 
that did much to discredit the Abe Cabi- 
net and cause its resignation last month. 


One of the most spectacular dislocations 
was the power shortage during the past 
month, when factories in the main indus- 
trial region were in many cases forced to 
close each third day. The shortage was 
the result of a combination of a lack of 
water power, due to prolonged drought, 
and of coal for the steam plants. The lat- 
ter deficiency had been developing for 
some time, and reflected the impossibility 
(because of the foreign exchange short- 
age) of obtaining needed new mining 
equipment, as well as the difficulty of re- 
cruiting sufficient labor in the face of the 
labor shortage and the higher wages that 
other industries (not subject like coal to 
government price control) can pay. There 
seems, furthermore, to have been some 
justice in the criticism that the govern- 
ment coal control authorities themselves 
fell down in not judging the situation cor- 
rectly and allocating insufficient coal sup- 
plies to the industry. 
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Meanwhile, the war in China, for which 
all these sacrifices have supposedly been 
made, has dragged on, with no end in 
sight, while the strain on Japanese pro- 
ductive facilities has severely limited the 
various grandiose economic development 
programs in the Japanese-controlled areas 
on the continent. The expiration of the 
United States trade treaty on Jan. 26, 
moreover, has placed the vital American 
foreign trade on an essentially insecure 
basis. The importance of that trade for 
Japan may be judged from the 1938 fig- 
ures, when the United States absorbed al- 
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most 16 per cent of all Japanese exports 
y (Table II), or more than double those of 
} her next important customer (apart from 








China and her own controlled areas), 
while of her imports more than 34 per 
cent came from the United States (or 
more than five times those from the next 
important source of supplies—India). The 
latter percentage, and with it her depend- 
ence on the United States, has probably 
been increased by the European war and 
the difficulties (in many cases, as from 
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Kwantung Province.. 536 19.9 2 23 
Bene india 201 we OOS FOR 1939 
Prin — Indies.... 18 39 Bd 4 
| ee A F 
» Other Asia .......... 175 6.5 1636.1 ‘ 
Unitea Kingdom .... 1% Se @ 24 HE 93rd Annual Report of the Pennsylvania Railroad Company covering 
re eres Me 171 «6.4 - : : 
Other Hurope _.. : 56 21 6128 «48 | operations for 1939 will be presented to the stockholders at the annual 
i 2 ee 915 34.4 . : : . i 
Canada -_se ¢ # meeting on April 9, 1940. Total operating revenues increased $70,546,537 or 
RS 5.1 a 23 , ; 
on O36 OORT 19.6% over 1938. Operating expenses increased $49,853,592 or 19.4%. Net 
Total ....... 2,690 100.0 2,663 100.0 income was $32,032,525 as compared with $11,046,100 in 1938. Surplus was 
These difficulties, together with the - we, 
greasing wee-ousmness, have Wt Guing $23,177,686 equal to 3.52% ($1.76 per share) upon the outstanding Capital 
the past quarter to increasing dissatisfac- Stock (par $50) as compared with 0.46% (23¢ per share) in 1938. 
tion and questioning of government poli- = 
cies and to the overthrow of the Abe Cab- 
: é; ; OPERATING RESULTS 
inet. A succession of amazingly outspoken Y 
criticisms in the Diet was directed open- 1939 1938 
ly or by clear implication at the army it- Tora OperaTING REVENUES were................... $430,930,778  $360,384,241 
self, hitherto sacred. The failure of Tora OPERATING EXPENSES were.................... 306,900,835 257,047,243 
the army to obtain effective censure of I — R _ aaa 
what was little less than lése-majesté is esa } hil EVENUE FROM RaiLway OPERATIONS of 124,029,943 eee 
an indication of the degree to which its ac- a om WUAGS onic ore g bare wuss citgerssescee. sgn 37 225,328 
customed direction of Japanese foreign IRE OF EQuipMENT AND Joint Facitiry Rents were 6,629,768 8,778,772 
policy is now being questioned. The LEAVING Net RAILWAy OPERATING INCOME of ow ewes eam 77,304,328 57,332,898 1] 
Oriental Economist (Tokyo) wrote, for INCOME FROM INVESTMENTS AND OTHER SOURCES was. . 36,864,230 36,226,180 
instance, in January: Makino Gross IncomE of..................-000000e 114,168,558 93,559,078 
~ We are of the belief that control meas- Fixep Cuarces, Cuierty Rentats Paip to Leasep 
ures as a wartime economic necessity Roaps, AND INTEREST ON THE Company’s Dest... 82,136,033 82,512,978 
reached the maximum point of effective F 1 
intensity in 1939 and that they are des- ——— Net oe ee tc 3 Peo Seo mo ae 
tined to be discarded in favor of some PPROPRIATIONS TO SINKING AND OTHER Funps, etc.... ,854, ,035,3 
other policy in 1940. What is the “other a a 
policy”? In the main it can be nothing SUMMON ocicicus cree cen cebecdaesddasedde ties 23,177,686 3,010,781 
else than a readjustment of the fiscal pro- 
gram and a revision of the production 
expansion plan. The government, of ae o7 : 
couban, aaak wit lee i ae Gk tak A dividend of 2% ($1.00 per share) was paid December 18, 1939 and charged to 
matter how unpleasant the facts may be, : <9 o7 ht ; 
there is no practical means of ‘mitigating Income as against a dividend of 1% ($.50 per share) which was paid December 
e tight demand-supply condition in com- 
cuntiliad and cumiinet Wb candies tamed 20, 1938 and charged to Profit and Loss. 
higher prices if government expenditures . 5 " " 
an i br eduction expansion projects are mo x Wines pilin As _— has — stockholders informed as 
owed to absor proportonarery Reavy to the earnings and finances of t ompany ini i 
shares of the commodity volume. Thus : 8 : ° i Ys and the pare made in i achat 
necessity may dictate an alteration of the service. The security holders, the public and the employees have been ex- 
government policies, but in order to make aaa é _ 
that alteration possible, the government tremely helpful, and it is through such cooperation that your Company is able to 
faces the necessity of effecting a diplo- : y 2 : . . a 
matic adjustment with respect to the give good service, pay good wages, meet its obligations and pay dividends. 
China affair and other issues. The year 
1940, therefore, promises to be a year 5 : 
characterized by a striking volte-face of M. W. CLEMENT, President 
Japanese policy, both domestic and ex- 
ternal. 
A New Japanese Attitude Toward 
ve THE PENNSYLVANIA 
It should not be understood from these 
developments that the nation’s basic aims 
have been altered; at the most, the burden R A I | R O A D 
of carrying them out has become so severe 
as to demand the relief of at least a 
wreathing spell. However) they are at TRAVEL AND SHIP VIA PENNSYLVANIA 
ready being reflected in a changed atti- , 
tude toward China. The Wang Ching-wei Stockholders can obtain copies of the Annual Report from 


regime which the army has been grooming 
for months to take over the administra- 
tion of the occupied sections of China rep- 
resents an attempt to set up a regime in 
China that will actually function, it hav- 
ing become apparent some time ago that 
the burden would be prohibitive if the 
Japanese were to attempt to administer 
China directly. 

What the Japanese Army has, however, 
been extremely slow to admit has been the 


J. Taney Willcox, Secretary, Broad Street Station Building, Philadelphia, Pa. 
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Ht WASHINGTON. 
| ARRING an emergency due to the 
foreign situation, it is quite possible 
that Congress will adjourn early 
this year in line with the intent of 
‘the Administration which was announced 
last week and has been fairly obvious from 
the beginning. Mid-May seems a little 
soon, but it would not be surprising to see 
Congress out before the Republican con- 
vention on June 24; almost certainly be- 
fore the Democratic convention on July 
15. -It is to the interest of the New Deal 
that the sounding board of Congress be 
silenced well before the latter date since 
headlines from Capitol Hill are largely 
anti-Administration, while the defensive 
publicity is made by officials downtown. 
Appropriation bills are moving fast 
enough so that there will be no great dif- 
ficulty in finishing all of them early. The 
present outlook is that the Administration 
will offer no drastic new measures which 
would cause delay. A cautious policy was 
followed in the pre-election session of 1936 
when the New Deal could have won al- 
most anything, and there is more reason 
_ to hold off in 1940 when it can gain prac- 
) tically nothing. So, assuming no emer- 
gency, the New Deal simply will defend 
against such inroads as relief and Wagner 
‘act amendments. Taxes, major farm 
changes, business regulations and big 
spending seem to be out. 


* * * 


RECIPROCAL TRADE bill passage by 
the House speeds forward one of the few 
important measures of the session. The 
New Deal has fared better than we ex- 
pected on this issue. The Republicans, by 
' their solid opposition, nevertheless have 
) prebably strengthened their position be- 
| cause resentment against the trade trea- 
ties is red hot in several key States. Al- 
though a majority of the people favor con- 
tinuance, there is not such a strong fight- 
ing spirit among the mass of the propo- 
‘nents who merely accept the principle. 
There is a fair prospect that the bill 
will pass the Senate without amendment. 
The idea of freezing excise taxes against 
changes by treaty seems to have fallen 
by the wayside. Much oratory will be 
_ heard’as to the assertion of Congressional 
authority through Senate ratification of 
new treaties. But every one knows that 
this would mean a political log-rolling 
' process as in the old-fashioned tariff bills. 
>’ If treaties are to be made executive dis- 
cretion must be granted or the whole pur- 
_ pose is vitiated. 
_Due protection to American producers 
could be accomplished by permitting pro- 
’ tests to be filed against rate reductions 
' subject to Tariff Commission determina- 
_ tions as to whether the tariff fence had 
| been made too low to protect against 
_ tower production costs abroad. But it is 
% doubtful that such a refinement can be 
' |considered in the hurry of this session. 
* * * 
THE ADMINISTRATIVE LAW BILL, 
requiring Federal agencies to formulate 
their regulations by an orderly process 
subject to court test, is pushing forward 
in both Houses against Administration 
delay tactics. The Brookings Institution 
has come out with a report which gives a 
' good deal of backing to the New Deal po- 
ition. It is possible that this bill would 
impede some of the normal functions of 
government as well as stop the abuses at 
which it is aimed. The legal profession, 
which has profited in defending cases of 
government harassment of industry, 
‘would further profit by what might be 
' Muisance suits slapping back at the gov- 
- ernment. 
In theory it would be better to correct 
by changes in the basic laws for 
th agency rather than by blanket leg- 
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Desire for Short Session 


By KENDALL K. HOYT 


islation. But this cannot soon be done. 
The Walter-Logan bill, though imperfect, 
offers immediate protection to civil lib- 
erties of business. Even if the government 
were brought to a standstill it would be 
better than having business stand still as 
at present. It is to be doubted, however, 
that many lawyers will be hired except to 
protect legitimate interests affected by 
pending regulations. This might well be- 
come a little-used law with a wholesome 
moral effect against arrogant Federal dis- 
regard of individual rights. 

If the bill passes it is likely that the 
President will disapprove and that Con- 
gress will be unable to override his veto. 
Yet the coming debate should help show 
how over-regulation has stifled recovery 
and should strengthen the drive for curb- 
ing the agencies which have abused their 
power. 

* * ” 

FEDERAL LENDING AGENCIES have 
submitted, through the Treasury, almost 
a truckload of reports as to the operations 
and financial condition, pursuant to the 
Byrd resolution which passed the Senate 
last year. But Senator Byrd is understood 
to be not fully satisfied with the results, 


. which were compiled by the agencies 


themselves rather than by independent 
appraisal. He may decide to ask for bet- 
ter information as to the thirty corpora- 
tions, seven of which do not even make 
annual reports to Congress. 


National Legislation 
Week Ended Feb. 24 


LAST WEEK the House met Monday 
through Friday, Feb. 19-23, and adjourned 
to Monday, Feb. 26. The Senate met Mon- 
day and Thursday and adjourned to Monday. 

. 7. . 


SENATE CONFIRMATION — Philip  B. 
Fleming, Administrator, Wage & Hour Di- 
vision, Department of Labor. 

. . . 

PASSED BOTH HOUSES — S2868 — Auth 
multiple bidding procurement of Army and 
Navy aircraft. 

HR6505—Amend bankruptcy act. Confer- 
ence report filed in House Feb 23. HRpti667. 
s aa o 
PASSED ONE HOUSE—S685—Stream pol- 
lution control. Supplemental House Report 
No, 1611 with Rivers & Harbors Committee 

amendments. Feb 20. 

€1935—Amend bankruptcy act. HRpti658 
Feb 21. 

$3069—Increase lending power Export-Im- 
port Bank. HRpti669 Feb 23. 

$3227—Cooperate with States to prevent 
pullworm and other poultry diseases. Passed 
S Feb 19; to H Committee on Agriculture. 

SCR18—Investg economic conditns in Puerto 
Rico. Passed S Feb 19; to H Rules. 

HR7018—Adopt laws of Stts for punishment 
of wrongful acts on Fed reservations. Passed 
H Feb 19; to S Judic. 

HR7019—Punishment for assaulting Fed of- 
ficers. Passed H Feb 19; to S Judic. 

HR7020—Amend 1931 law as to service of 
process on U §S in foreclosure actions. Passed 
H Feb 19; to S Judic. 

HR7339—Exempt sail vessels from provisns 
of sec 13 of 1915 act. Passed H Feb 19; to 
S Commerce. 

HR7420—Amend act as to collision of ves- 
sels. Passed H Feb 19; to S Commerce. 

HR7863—Extend time to Jan 1 1941 for FCC 
rpt on radio needs for ships on Great Lakes. 
Passed H Feb 19; to S Interstt Commerce. 

HR8307—Change date of transmission of 
budget in years wherein a new President 
takes office. Passed H Feb 19. 

HJR407—Extend reciprocal trade treaty 
power of President to Jun 12 1940. Passed 
H Feb 23; to S Finance. 

HRes387—$50,000 more for Smith Commit- 
tee probe of NLRB. Agreed to in H Feb 23. 

HRes389—$20,000 specl committee investg of 
campaign fund expenditures of 1940 candi- 
dates for House. 

7 . * 

REPORTED — HR4828 (Sumners, Tex) 
HRpt1620 Feb 19-Amend law as to statute 
of limitatns in certn cases. 

HR6342 (Walter) Minority Rpt 1149 Part 2 
Feb 21—Administrative law bill. Also HRes 
388, special rule for House consideration, 
rptd Feb 21. 

HR8119 (Sumners, Tex) HRpti1623 Feb 19— 
Amend Criminal Code for concurrent juris- 


dictn of courts as to crimes on Fed reservtns. 

HR8157 (Peterson, Ga)—HRpti618 Feb 19— 
Establish natl land policy and provide home- 
steads for actual farm families. 

HR8399 (Sumners, Tex) HRpti668 Feb 23— 
Prohibit receipt of money or property taken 
from a bank organized under U S laws. 

. . = 


NEW SENATE BILLS—S3395 (Wiley) Educ 
& Labor—Public hearings by WPA as to 
grievances of relief workers.- 

$3397 (McKellar) Approp—Auth use of TVA 
funds to relocate highway bridges. 

$3408 (Ashurst) Judic—Punishment for con- 
spiring to violate counterfeiting laws. 

$3410 (Wagner) Educ & Labor—Create U S 
Mediation Board. 

$3411 (McNary) Judic—Amend sec 17 bank- 
ruptcy act. 

$3414 (Schwellenbach) Approp—Relief of 
WPA workers whose employment was ter- 
minated sooner than required. 

$3416 (Andrews) Bnkg & Currency—Amend 
Natl Housing Act. 

$3425 (King) District of Columbia—Reor- 
ganize D C govt. 

$3426 (Gillette) Agri & Forestry—Amend 
AAA Act. 


* * 7 


NEW HOUSE BILLS—HR8535 (H. Carl 
Andersen) Agri—Cancel indebtedness and re- 
lease liens on certn feed and seed and 
drought loans prior to Jan 1 1936. 

HR8536 (Barry) Bnkg & Currency—Amend 
sec 13b Fed Res Act. 

HR8539 (Kilday) Ways & Means—Amend 
Soc Sec Act as to definition of employe. 

HR8&6 (Rankin) Approp—Aid pub agencies 
in conservatn of water, fuel and other power 
resources. 

HR8537 (Starnes) Bnkg & Currency—Auth 
loans to pub bodies for hospitals, water 
supply, etc. 

HR8550 (Fulmer) Agri—Auth cooperative 
agreements and leases with farmers and for- 
est owners for management according to 
proper forestry practices. 

HR8562 (Dempsey) Irrigatn & Reclamatn— 
Safeguard Federal investments in water util- 
ization projects and prevent interference 
with interstt stream compacts. Also HR8564 
(Thomason). 

HR8565 (Voorhis) Ways & Means—Draft 
money in wartime. 

HR8&586 (Whelchel) Agri—Make permanent 
reduced interest rates Fed land bank and 
commsnr loans. 

(White, Idaho) Approp—Employ 
jobless miners in prospecting areas on pub 
lands. 

HR8609 (Crosser) Interstt & Forn Com— 
Return to employes funds paid by them 
under unempit compensatn laws. 

HR8615 (Marcantonio) Labor—Fed cooperatn 
with Stts to relieve unemplit. 

HR8620 (Knutson) Ways & Means—Provide 
credit of internl revenue tax on certn cereal 
beverages. 

HR8621 (Ramspeck) Civil Service—Amend 
Civil Service retirement law and other re- 
tirement laws. 

HR8623 (Thomas F. Ford) Bnkg & Cur- 
rency—Create permanent industri loan corp 
for credit to commerce and industry. 

HR8624 (Kramer) Amend sec 3 Fair Labor 
Stds Act. 

HR8638 (Steagall) Bnkg & Currency— 
Amend sec 12b Fed Res Act. 

HJR462 (White, Idaho) Judic—Amend Con- 
stitutn. 

HJR463 (Gearhart) Ways & Means—Pro- 
vide reciprocal trade agreements. 

HJR464 (Lemke) Judic—Relating to owner- 
ship of industrl securities by members of 
Congress and Federal employes. 

HJR469 (Shafer, Mich) Military Aff—Civil- 
ian commission investg natl defense. 

HJR471 (Flannery) Forn Aff—Relief of 
Poland. 

HCR48 (Harter, N Y) Forn Aff—Oppose St. 
Lawrence Waterway treaty. 

HRes386 (Shafer, Mich) Rules—Auth Joint 
Committee on Internl Rev Taxatn to make 
certn income-tax case investigatns. 

HRes391 (Maas) Forn Aff—Ask Secretary 
of State for info as to American ships and 
airplanes stopped by belligerents. 

HRes392 (Sheridan) Rules—Investg small- 
loan companies. 

HRes393 (Sheridan) Accounts—Pay costs of 
HRes392. 


Cyclical Price Index 


A slight change has been made in the 
method of computing the cyclical raw ma- 
terial price index. An average of futures 
prices for hides is now being used instead 
of the spot price. The spot quotation 
sometimes lags behind the market when 
no sales of the grade quoted in The Times 
have been reported. The use of futures 
prices makes the index more sensitive to 
changes in actual market conditions. ‘To 
compensate for the downward bias in av- 


| National Government: Much Legislation Stymied by 


erage futures quotations caused by carry- 
ing charges, an increment of .005 cents 
per day is added to the average of the 
four contracts (March, June, September 
and December). When a contract expires 
the cumulative increment is canceled and 
we start over again at 0. The resulting 
average is a close approximation to the 
spot price, but has the advantage of re- 
flecting promptly the daily changes that 
occur in the actual market for hides. The 
following table shows how the combined 
index for Feb. 14 is computed: 


Heavy melting steel scrap 
(American’ Metal Mar- — 


ket) at: Price. Wet. Prod. 
ID One ccceessiese 17.75 og Seas 
Philadelphia ............. 16.75 
MUDD hos asceccossneuca 15.25 <a ove 
PEGI occa asicwesteee'e 16.58 1.0 16.58 
Hides (Commodity 
Exchange) : 
DE Siinixiseveavcvees seus R 
OS OSS an 14.22 
September ............... 14.48 
ere Gere 14.73 
RD ioc adn oe arg 14.34 
Cumulative increment... .20 
SIN wikis sd asin eii6ie Minna 14.54 0.9 13.09 
Zinc, E. St. Louis (N. Y. 
Se cticceeneve wen seks 5.50 2.0 11.00 
a a: See 5.00 2.0 10.00 
Silk (N. Y. Times)......... 2.93 4.0 11.72 
Wool tops (N. Y. Times).. 1.04 10.0 0.40 
be RO rT ne ee eee 72.79 


Recent 7 Books 


PUBLIC POLICY 
Edited by C. J. Friedrich and Edward 
8. Mason 


This is a yearbook of the Graduate 
School of Public Administration of Har- 
vard University. It is the result, accord- 
ing to the publisher, of a realization that 
the greatest need in public policy today 
is for facts intelligently interpreted and 
expressed in terms familiar to the layman 
as well as to the scholar. It is consequent- 
ly a collection of papers written by the 
school’s faculty and by public officials 
who have been fellows of the school. The 
theme is said to be industrial organiza- 
tion and control, but its unity is alleged 
to rest only upon the general relationship 
of all the papers to the topic of govern- 
ment regulation. 

This aim unfortunately did not work out 
as well in practice as might have been 
hoped. The result is that the quality of 
the papers seems to vary from the sub- 
lime to the ridiculous. We turned first to 
a paper on “The Budgetary Experience of 
Great Britain in the Great Depression,” 
thinking that there we would find some- 
thing of real value. To our astonishment 
we discovered that “Great Britain was 
rather fortunate to have such a large na- 
tional debt” because “interest on the na- 
tional debt seems to be an ideal item to 
cut [by refunding operations] * * * with- 
out fear of deflationary effects.” 

We doubted whether the average Amer- 
ican layman would understand that kind 
of language. Disillusioned, and mainly out 
of curiosity to see to what depths modern 
scholastic nonsense could sink, we turned 
to the last paper in the book. Again to our 
astonishment we discovered one of the 
finest papers we had ever read. It is by 
Frederick M. Watkins on “Constitutional 
Dictatorship.” (Harvard University Press, 
$3.50.) 

** * 
INCOME TAX MANUAL FOR NEW YORK STATE 
By William F. Connelly 

The title is self-expfanatory. It is a sad 
commentary on the administration of 
State as well as Federal income tax laws 
that private individuals find it profitable 
(presumably) to publish, in non-technical 
language, explanations of how to make 
out income tax returns. (Harian Publica- 
tions, 270 Lafayette Street, New York, 
50c.) 
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Canadian Industry Expected to Reach Full Capacity 
To Fill 1940 War Orders 


TORONTO. 
E economic front of Canada in this 
war is more extensive and much 
stronger than in 1914, and even 
than in 1918, by which year Cana- 


dian economy had undergone such mo- 
mentous development that it was on® of 


_ the most powerful forces on the Allies’ 


side. Over the four-year war period agri- 
cultural and industrial production in- 
creased by fully 50 per cent, about one- 
third of all output from these sources be- 
ing for war supplies, including munitions 
to the value of more than one billion dol- 
lars. In fact, toward the end of the con- 
flict 15 per cent of the British munition 
expenditures were being made in Canada, 
with such success as to draw from the Im- 
perial War Cabinet the statement that 
“Canada’s: contribution [to the Allies’ sup- 
plies] has been very striking.” 

This record looms up more impressive- 
ly in the light of a few facts which illus- 
trate Canadian economy as it was in 1914. 
While considerable development had been 
undertaken in earlier years, this arose 
mainly from a wholesale settlement of the 
Western grain belt, accompanied by a 
great railway construction program in 
that region. Indeed, between 1900 and 
1914 nearly 3,000,000 people were added 
to the population by immigration and 
about 13,000 miles, a distance equal to the 
cumulative figure up to 1890, to the rail 
transportation system. Yet the progress 
of that era, then regarded as one of the 
most spectacular in economic annals, was 
largely of a pioneering character and its 
main effects were to increase agricultural 
productivity. True, there was some re- 
flex action, for industrialism spread to 
meet the elementary needs of the host of 
new people who had settled in the country, 
but the entire capital invested in manu- 
facturing was less than $2,000,000,000. 
Mining, with a production value of less 
than $150,000,000 per annum, was mainly 
of coal in Nova Scotia and British Colum- 
bia, of copper from two fairly large prop- 
erties in the latter Province, of silver in 
the famous Cobalt district in Ontario and 
of asbestos in Quebec. Agriculture was the 
major economic pursuit, accounting for 
more than 40 per cent of the national pro- 
duction. 

The fateful August of 1914 saw Can- 
ada’s immature economic system weak- 
ened by speculative excesses consequent 
upon the opening to settlement of a vast 
range of virgin land in the West. The 
initial effects of the war were not far 
short of strangulation. Superimposed upon 
a domestic depression were an almost 
complete suspension of exchange and se- 
curity transactions with the closing of 
the world’s money and stock markets, 
temporary moratoria on payments, finan- 
cial panic, disruption of shipping and the 
general dislocation cdused by the sudden 
breakdown of an economic system which 
had developed over a long period of peace 
and international cooperation. It was well 
on in 1915 before conditions began to right 
themselves and a year or so later before 
the readjustment to a war economy was 
completed. 


World War Expansion; Post-War 
Readjustment 

When the war ended in 1918 Canadian 
agricultural and industrial capacity had 
not only been enlarged by 50 per cent, but 
production was also of a more varied char- 
acter as a result of the unprecedented de- 
mands made upon industry for certain do- 
mestic requirements which were not ob- 
tainable in normal volume from the Old 
World in the period of European hostili- 
ties. Mining had also undergone expan- 
sion, although only a few large new prop- 
erties were opened, the most notable being 


emia 


By C. M. 


the Sullivan lead-zinc ore body in British 
Columbia, well known as one of the largest 
ever developed anywhere. 


The post-war readjustment was exceed- 
ingly painful to a country which had, with 
almost whirlwind rapidity, become an itn- 
portant source of materials in the greatest 
martial struggle the world had ever under- 
gone. The pains of readjustment were 
acute in the industrial sector. Many fac- 
tories and mills had to convert their oper- 
ations to peacetime goods when the de- 
mand for these was on a sharply declining 
scale. Other industrial plants were 
sloughed off a sick economic system. There 
was also considerable distress in the farm- 
ing domain, but as European agriculture 
was not fully rehabilitated until the late 
Twenties and as economic nationalism was 
not in full sway before the early Thirties 
the worst effects of an artificial] expansion 
of foodstuffs were delayed for several 
years. But economic reconstruction was 
rapid between 1925 and 1929, and again 
from 1933 to 1939, as a result of which the 
productivity of Canada is now 75 per cent 
higher than in 1918, when practically all 
her human, financial and mechanical re- 
sources were put to the greatest possible 
use, 

The statement that Canadian produc- 
tivity has increased by 75 per cent since 
1918 rests upon more complete statistical 
data than were available during the last 
great war, and the following measure- 
ments are therefore more precise than 
previously recorded, although the informa- 
tion from official sources as to the ear- 
lier period is not open to serious criticism, 
having regard to the rapid growth of the 
national economy, particularly in boom 
periods. 


Agricultural Production Increases 
15 Per Cent 

Notwithstanding the severe depression 
in agriculture during the past decade, 
productivity in this department has risen 
by 15 per cent since 1918, after allowing 
for an enlargement of the field crop area, 
improvement in farming practice and the 
growth of power farming through an in- 
creased use of mechanized equipment. 

Mineral production was at an all-time 
peak in 1939 and, after weighting the 
major materials according to the relative 
value of their output, more than five 
times greater than in 1918, copper produc- 
tion increasing five-fold and lead and zinc 
combined by about ten times, while the 
output of nickel more than doubled. The 
gold mined last year was practically seven 
times that extracted in 1918. Gold is now 
of course a highly prized financial asset 
because of the “cash and carry” policy 
applied by the United States to belligerent 
countries’ purchases of war supplies, and 
it might be noted that Canada’s annual 
production, exceeding the American (ex- 
cluding that in the Philippines), would 
cover two-thirds of her estimated war 
costs during the current year if it had to 
be used entirely for such a purpose. As- 
sociated with mining is one of the world’s 
largest and most modern metallurgical 
industries, the greater part of which has 
come into existence in the last twenty 
years. Taking this and all other process- 
ing units into account, the physical 
capacity of Canadian industry has in- 
creased by 50 per cent since 1918. Auxil- 
iary services include a hydro-electric sys- 
tem over three times and a railway 
mileage 11 per cent greater than at the 
close of the last Great War. 


SHORT 


When hostilities in Europe were re- 
newed last September the Canadian in- 
dustrial plant as a whole was working 
at about 80 per cent of rated capacity, 
its operations having increased by about 
one-fifth in the preceding twelvemonth. 
With 20 per cent unused capacity indus- 
try was called upon to meet a sudden rush 
of orders from mercantile and govern- 
mental sources and in the next four 
months activity in this sector of the na- 
tional economy increased by another fifth 
to a record peak. As this is written a lull 
is apparent owing to various restraining 
influences upon the market for civilian 
goods—unseasonable weather for some 
weeks prior to the Christmas period, over- 
stocking of certain commodities in retail 
markets and delays in overseas clearance 
of lumber, for example—and to lengthy 
preparations for new and large-scale war 
material orders by the Dominion Govern- 
ment. But it is confidently expected that 
industry will shortly resume a progressive 
course and utilize fully the comparatively 
few idle machines available as well as ab- 
sorb most, if not all, the adult employa- 
bles (over 300,000) now out of work. 


It seems that these reserves, and addi- 
tional equipment as well, will be required 
if the war continues throughout 1940. The 
conflict so far has not been as violent as 
was expected, but no one familiar with 
the issues at stake believes that they can 
be settled merely by mobilization of huge 
armed forces or by political compromises, 
such as that reached at Munich. Only an 
early end to predatory political ambitions 
or an early economic collapse of the Nazi 
organization, neither of which possibili- 
ties is yet imminent, can prevent a ti- 








payable in 1940. 


$62,961,337.21. 


$2,3 18,166,402. 








LIFE INSURANCE COMPANY 
oF Boston, MASSACHUSETTS 


GUY W. COX, President 


77th ANNUAL STATEMENT 


DECEMBER 31, 1939 


INSURANCE IN FORCE totalled $4,350,678,256.00. 
ADMITTED ASSETS were $981,719,964.73. 


LIABILITIES totalled $893,758,627.52, including the 
legal reserve of $806,638,843.00 on policies in force, 
and dividends to policyholders of $20,643,390.60 


TOTAL SURPLUS RESOURCES amounted to 
$87,961,337.21, including contingency reserve of 
$25,000,000.00 and general surplus fund of 


TOTAL PAYMENTS TO POLICYHOLDERS for the 
year 1939 equalled $95,678,234 — an average of 
$317,868 for every business day. Such payments since 
Organization — plus reserves held — now total 


DIVIDENDS TO POLICYHOLDERS for 1940 are 
maintained on the same scale as for 1937, 1938 and 1939; 
and the amount to be paid is $20,643,391, an increase 
of $1,076,119 over the amount set aside for last year. 


tanic struggle. The Allies’ armament 
plans, moreover, are framed not only to 
restore political order in Europe, but also 
to maintain it once it is re-established. 
Even in the unlikely event of peace this 
year there would be no sudden or marked 
letdown in the martial preparations now 
under way, for sources of armament sup- 
plies are not selected just for the speed 
with which they can be tapped, but with 
a view also of keeping them intact so that 
they may serve as permanent sources. 
As it is a safe assumption, therefore, that 
Canada has a year of war economic ac- 
tivity ahead of her, all that remains to 
be considered is the degree of stimulus 
which will be experienced. 

This can be measured fairly accurately 
by a breakdown of the appropriations for 
Canadian materials made by the Domin- 
ion and British Governments, exceeding in 
all $750,000,000. Orders for nearly $100,- 
000,000 were awarded in the last four 
months of 1939, while from the balance 
available for the current year certain de- 
ductions must be made. Some of the ex- 
penditures of the Canadian authorities 
will be made in other countries, for over- 
seas soldiers’ pay and equipment and for 
materials which have to be imported. The 
proposed British expenditures in Canada 
include amounts allotted for certain civil- 
ian supplies, most of which would be pur- 
chased under ordinary conditions, but 
which now come under official import 
control; they will not, in fact, be much, 
if any, in excess of customary expendi- 
tures for Canadian products and there- 
fore, will mean no great addition to the 
national income. But after allowance is 
made for these deductions the war orders 
placed in Canada during 1940 will prob- 
ably have a value of over $400,000,000. 
quite sufficient to bring latent productive 
forces into action and to increase the 
great economic weight which Canada 
exerts in this Armageddon. 
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TOCK prices have declined moderately 
but the market has as yet shown 
no definite tendency to throw off 
the lethargy which has characterized 

it for the last several months. Volume of 


‘trading has remained at a near-record 


low. Fluctuations have been extremely 
limited in extent. Bonds have sagged 
gently, as they often do in this normally 
rather dull and uninteresting season of 
the financial year. 


The greatest declines during the week 
have been in Chrysler, Bethlehem Steel, 
Corn Products, Liggett & Myers, Allied 
Chemica!, Eastman Kodak and Phillips 
Petroleum. General Motors, General 
Electric, du Pont, the container stocks, 
General Foods, National Biscuit, Loew’s, 
American Tobacco, the rails and railway 
equipments have not joined to any im- 
portant extent in the general decline. The 


‘mail-order stocks and some of the utili- 


ties made slight gains against the general 
market. 





F WEIGHTED AVERAGE OF 6 LEADING 
___ INDUSTRIAL STOCKS 
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The prospect of heavier armament pur- 
chases by the Allies has again appeared 
prominently in the news with the report 
that British and French purchasing com- 
missions had announced a decision to place 
additional war orders which might in- 
volve purchases of $1,000,000,000. It has 
become evident, however, that the effect 
of news of this type upon the security 
markets has diminished appreciably dur- 
ing the last several weeks. On the other 
hand, it is worth noting that the danger 
of war on a larger scale has been a factor 
in the advance of sugar stocks during the 
past week. 

Activity in the steel industry, of course, 
is likely to be materially affected by 
motor production, and for this reason the 
hope for a good automobile year has been 
mentioned by some observers as a factor 
which may possibly tend to limit a further 
decline in steel operations. Some observ- 
ers have expressed the belief, moreover, 
that steel consumers are not likely to let 
steel inventoriés fall to the level of last 
Summer and that this consideration may 
also tend to support operations. 

It will be recalled that following the de- 
cline of early January the market stabi- 
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Fail to Inspire Investors 


lized in a rather narrow trading range 
over a period of about three weeks run- 
ning from Jan. 15 to Feb. 5. After this 
period of dullness there was a moderate 
rally running four days and this was fol- 
lowed in turn by another area of stabiliza- 
tion continuing from the ninth to the 
twenty-first of February. On the basis 
of past precedent an area of this sort, ex- 
tremely dull trading following an advance, 
might be expected to be followed by a 
further advance. Actually, however, prices 
moved in the opposite direction. 

The market’s failure to continue its up- 


ward movement when it was apparently 
in a good position to do so is naturally 
an unfavorable symptom. The downward 
trend of general business activity, the un- 
certainty of the situation in Europe and 
the approach of the political campaign 
add to the factors making for a further 
decline in stock prices. 

On the favorable side, however, must 
be reckoned the fact that earnings state- 
ments being published at the present time 
are very favorable in character. Stock 
prices, moreover, are low and should 
pretty thoroughly discount any further 


February 29, 1940 


Financial Markets: Prospects of Huge War Orders’ } 


decline in general business activity that 

may occur during the next two or three } 

months. War orders will probably begin 

to come in in heavier volume sometime 

before Summer. 
The somewhat unfavorable character of 

the market’s recent action, moreover, 

must be discounted on the theory that all 

signs are likely to fail in dull markets, 

where fluctuations do not represent any 

really important change in demand and 

supply but are largely the result of 

chance. y. 
At the moment the line of least resist- 

ance appears to be downward. It may 

be doubted, however, whether any further 

decline that may develop will run very 

far. M. C. 
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The Week in Commodities: Sharp Declines in Minor Items 


EAKNESS in many minor items 
caused The Annalist Index of 
Commodity Prices to decline 
sharply last week. On Saturday, 

Feb. 24, the index was 81.4 per cent of the 
1926 base, lowest since early December 
and a drop of four-tenths of a point as 
compared with the preceding week. Despite 
a rally in wheat, other grains were irregu- 
lar. Cotton moved forward but wool and 
silk declined. Livestock prices were easy, 
with hogs declining to a new low for the 
move. Rubber declined sharply on large 
imports. Metals were firmer, with copper- 
and tin advancing. Eggs lost 30 per cent 
in a single week on large receipts at prin- 
cipal terminals. 

Commodity prices averaged 81.5 per cent 
of the base year during February, lowest 
since October and a decline of one-half 
point as compared with January. 


DAILY COMMODITY PRICES 


Cot- Futures Spot 
ton. Wheat. Corn. Hogs. ae Tene 
‘ ...-11.02 1.22 .725% 5.14 k 4 

Feb. 20. ...10.87 1. 72 5.13 59.81 160.3 

Feb. 21... =F 1. -T25% ‘ 60.07 160.5 

b. 22....Holida: os jtué ahs 

Feb. 23... .10.92 25 ne * 5.10 60.17 160.3 

Feb. Do 10.96 1. 71 59.81 159.9 

Feb. 26... = 99 . 2h 1% 5. 10 = ” = 0 
Feb. os . 10.95 73 5.05 

For description of commodities used see THE AN- 


NALIST of Jan. 25, 1940, 
*Approximate. 


page 156. 
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COTTON 


On the smallest volume of trading in 
more than ten months, cotton futures rose 
moderately last week. At Saturday’s 
close, prices were up 8 to 15 points. 
Despite the slackness of trading, specula- 
tors were impressed by three facts. First, 
whatever selling came into the market 
was of foreign origin and not domestic. 
Second, mills were reported as “good” 
buyers all week even though new goods 
business has been unusually dull. Third— 
and perhaps most important—is the tech- 
nical action of prices. 

Market observers point out that the 
March contract began the year slightly 
above 11 cents and after gradually de- 
clining for three weeks dropped sharply 
to 10% cents. The week ended Feb. 3 
saw prices reach a low of about 10.60 
cents and the following week the low was 
10% cents. In the period ended Feb. 17 
the low for the March contract was 10.85 


cents, while last week it was about 10.95 


cents. Technical experts point out that 
for five consecutive weeks cotton has es- 
tablished successively higher lows, indi- 
cating numerous buying orders on a scale 
up. 

This bullish technical action, plus the 
“dynamite” packed in the tight spot situa- 
tion, has put many traders on the long 
side of the cotton market. 

Reports from gray goods markets had 
a slightly better flavor last week. Follow- 
ing the George Washington holiday, sales 
increased considerably, aided by higher 
prices for raw cotton. Unfinished goods 
sales for the entire week, however, were 
much below mill output. 


Department store sales have been dis- 
appointing to those cotton traders who 
banked on higher retail sales to stimulate 


0v45 @ 


Force Index 


the cotton market. According to reports, 
February department store sales were re- 
tarded by unusually bad weather and the 
recent downtrend in general business. In 
some sections of the country sales in the 
last few weeks were below 1939 levels. 
While department store sales have been 
below expectations, many observers are 
confident that the state of retail store 
inventories will not permit further delay 
in re-ordering. In this connection it ‘is 
noteworthy that retailers have begun to 
press manufacturers for delivery of Eas- 
ter goods. Trade reports indicate that 
this movement does not reflect any boom 


to 1940 Low 


in sales but is because store owners do 
not want any rush of shipments in the 
days immediately before the important 
Easter shopping season. 

Because of the unfavorable weather 
thus far many retailers are not very opti- 
mistic about this year’s Easter trade. 
Coming at an unusually early date— 
March 24—many storekeepers fear that 
the cold weather will not moderate in 
time to stimulate sales of the traditional 
Easter finery. Whatever fears there are, 
however, would be quickly dispelled by a 
spell of real Spring weather. 

Exports last week totaled only 93,000 





















































THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES sieseencamtinent 
asec einiaiinigeesasasiniysawesinngein —,- . 100 
” | j T 
| w/w 
ool —| = S } — + + 30 
r Wr 
oa) Sees ~~ eo 
| 
| 
| 
vourrtiisisitiitisii ae (Pre cee eee ee ee ee ery cere ers rere | 70 
JIFMAMISASONOJSFMAMIJASONDISIFMAMISIJASONOJFM AMIS ASONDIFmAaAMIJASOND 
1936 1937 1938 1939 i940 
Farm food Textile Building Chem- Miscel- All Com- 
1939 Products. Products. Products. Fuels. Metals. Materials. icals. laneous. modities. 
eee 77.0 70.3 59.6 84.3 97.3 69.6 86. 69.6 79.3 
1940. 
,. SS eee 77.4 71.0 74.5 87.1 97.8 72.4 86.7 81.4 81.5 
Feb, 10...... aa 71.8 73.8 87.0 97.6 72.4 86.9 81.1 81.7 
. 2 ao . 19.4 71.4 72.8 86.7 97.6 72.4 86.9 81.1 81.8 
. ae 78.3 70.2 71.8 86.7 97.9 12.4 86.9 80,4 81.4 
Percentage changes for week from: i 
Last week.... — 1.4 — 17 — 1.4 0.0 + 0.3 0.0 0.0 — 09 — 0.5 
Last year..... + 17 — 0.1 +20.5 + 2.8 + 0.6 + 4.0 + 0.6 +15.5 + 2.6 
1939. 
January ...... 77.3 70.0 59.7 84.1 97.4 69.3 86.7 70.0 79.2 
February 76.4 70.1 59.6 84.4 97.4 69.6 86.5 69.8 79.1 
. Fee 76.1 69.6 59.8 84.1 97.4 67.8 86.3 69.5 78.9 
0 es 73.6 68.0 59.9 82.4 96.9 70.6 85.8 68.7 77.8 
SE 72.0 66.1 60.9 83.3 96.1 70.8 85.5 68.5 77.5 
[eee 70.8 65.0 61.0 83.0 95.3 711 85.4 68.8 76.7 
GE adécsccece 70.9 65.9 62.6 83.1 95.3 71.0 85.2 68.9 76.7 
August ....... 68.2 64.3 63.1 83.1 95.7 70.9 85.1 69.0 75.6 
September 77.2 74.1 67.9 84.1 98.3 70.9 85.2 74.2 81.3 
October 76.1 71.7 76.1 87.1 99.2 72.0 85.6 76.4 81.5 
November 76.6 71.4 76.7 87.7 99.0 72.2 85.9 80.2 81.6 
December 77.5 70.2 77.9 87.2 99.0 71.9 86.7 81.4 81.7 
1940. 
January +78.0 70.8 77.3 87.2 198.8 72.3 86.7 81.6 82.0 
February 78.6 71.1 73.3 86.9 97.7 72.4 36.8 81.0 81.6 
tRevised 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
Feb. 24, 1940. Feb. 17, 1940. Feb. 25, 1939. 
Wheat, No. 2 red, c.i.f., domestic (bu.)..... $1.2: $1. $0. 
Corn, No. 2 yellow (bu.).........s0....:0.00e "73 ; : 
Oats, No. 2 white (bu.)...... 00... ccc cee eens z i “41 
Rye, No. 2 Western domestic, c.i.f. (bu.).. ‘ J ; 
Sg MEINEM Ds «vc caniecccc cccccncececie 7 7 62 
Flour, Spring Patents No aia yd a anal 6.12 6.30 4.70 
Cattle, = and wy heavy steers, aver- 
age, Xt. fk eee 10.38 10.16 11.688 
ri a and AAI average, Chicago 
( ME oki Ghie tiwacieR ed diiheleackeate 5.09 5.18 8.10 
— Western dressed steers S. Ibs. and 
g and choice, average (100 Ib.).... 15.75 15.375 17.50 
Hama. smoked, 10-12 Ibs. Bisccawkenaenae -18312 -18312 -20875 
Pork, mess (100 Ib.).......-..++2s0sss00.0eee 16.25 16.25 24.25 
Bacon, No. 1 dry cure, 6-8 =e. (100 Ib.)..... 18.50 18.50 23.50 
Lard, steam Western (100 Ib.)............-.. 6.60 6.90 7.40 
Sugar, raw, -~ SE dee cers nedcwakes .0285 -0282 .0278 
Sugar, IED diate ctwannedecsccctnance .0440-—.0450 -0440-.0450 -0430 
RE CU Dicckcccevecdecsswie OT OT -07%4-.07% .08 
Cocoa, Accra (Ib.)...............2e.. sees eee 4 ree .0476 
Gotten, | miadine pS re er 1128 -1118 0898 
Wool SS aS eR EES 1.04 1.05 86% 
sil 7 Ppeseripi, 5 tirst “qualit yb eeeieag _ 398 0 
Worsted yam, } rad dfora, ity halfblood i ped - 
Mok Dre te eee ; x 5 3 
Soe ck a see a 
clo n iia ee J , 
Cotton sheeting, brown, 36-inch, 8x60, 4.00, ” 
3 re: 06 .06 06 
Hides, light native cows, Chie cago (Ib.)..... 13% 13% 10 
Leather, union backs (Ib.).................- .38 .38 .33 
= plantation ribbed smoked sheets ss 
AE GE EES, we REE REE Oe ‘ -1913 ‘ 
Coal, anthracite, oe. (short ee 5.75 5.75 640” 
Pecos. crate, at wel, 2 elas (BDI )E 1.2005 2095 
er av ‘or le 1. 1. 
Gasoline, Rt refinery, Oil, Paint and Drug — 
Pig front avg. for retiny centers centers (sa. ) -0507645 .0507645 -04781 
Iron Age composite m).. -61 22.61 20.61 
Figished steel, Iron Age compari. doo Tb.) 2.261 2.261 2.286 
Steel scra) p, Iron Age com (gross ton) 16.71 16.71 15.08 
Copper, e woleHe, 4 delivered Conn. (Ib.).. .1150 -1125 -1125 
Copper, Suporte NB isiancetecaccans -1175-.1187 be 
WOON s oa iccscs oc tccccss:. 105 05 04775 
Tin, Straits (ib.) 4%, 4% 4555 
Silver, Handy & Harman offici ) 34% 34% re 
ver, Han arman official (oz.)...... 4 j 
Cottonseed Sil, crude, bleachable, e., e 
immediate (Ib.).................. é .06 -0575 
Paper, newsroll contract (ton)... 50.00 50.00 
Paper, wrapping, No. 1 Kraft (ib. -0525 .05 
t+Prices for previous Friday. 








bales, the smallest since the period ended 
Nov. 30 and a sharp drop as compared 
with 205,000 bales in the preceding week. 
There was no ready explanation for the 
sudden decline except that shipping space 
wasn’t available in some cases. 

A feature of the recent export move- 
ment has been sharply higher takings by 
Great Britain. In the month of January, 
for example, England bought 121,000 
bales of American cotton as compared 
with 78,000 bales a year ago and only 
59,000 bales last August. 

Even more important is the fact that 
England has been increasing American 
cotton purchases at the expense of other 
cottons. Last month foreign cotton pur- 
chases by Great Britain totaled 148,000 
bales, only slightly above the correspond- 
ing month of 1939 and not far above the 
average for the past year. 


THE GRAINS 

Wheat prices closed with gains ranging 
up to 2 cents a bushel last week in the 
most active market witnessed in more 
than two months. At the highs of the 
week—reached on Friday—wheat- was 
fetching the best price since December 
and was 12 cents above the lows estab- 
lished late in January. 
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Traders were greatly impressed by the 
sharp expansion in activity which took 
place on the rise. Last week 177,400,000 
bushels of wheat changed hands on the 
Chicago Board of Trade, the largest since 
mid-December and a very healthy gain as 
compared with 85,000,000 bushels in the 
preceding week. 

A portion of last week’s rally can be 
attributed to bullish weather reports from 
the domestic Wheat Belt. Alternate freez- 
ing and thawing temperatures were re- 
ported over large areas. While it is still 
much too early to make any accurafe pre- 
dictions of the Winter crop, all evidence 
points to one of the smallest yields in 
many years. The crop entered the Winter 





DIVIDEND NOTICE 


Grescas fresmen fs 


Convertible Preference Stock, 
$4.25 Series of 1935, Dividend 
A quarterly dividend of 58.0814 on the 
Convertible Preference Stock, 25 of 
COMMERCIAL INVESTMENT 

has been declared 











1935; of 
TRUST CORPORATION 
, 1940, to stockholders of 


record at the close on March 9, 
1940. er not close. Checks 
Common Stoch—Regular Dividend 


A regular quarterly dividend of $1.00 per share 
in cash has been declared on the C on Stock 
of bp INVESTMENT TRUST 
March 9, 1940. The transfer books will not 
close. Checks will be mailed. 
JOHN IL. SNYDER, Treasurer. 
February 26, 1940. 
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COMMODITY FUTURES PRICES 
(Grains at Chicago: others at New York) 








Daily Range 


March. May. July. 

High. Low. High. Low High. Low. 
3 10.96 10.78 10.69 10.37 10.28 
11.05 10.99 10.78 10.71 10.37 10.30 
11.05 11.01 10.79 10.75 10.38 10.35 

11.03 10.84 10.78 10.44 10.3 

11.12 11.09 10.89 10. 10.50 10.4 

- 11,12@11.12 10.86 t 10.49@10.50 
1.12 10.96 10.89 10.69 10.50 10.28 
11.04 10.85 10.80 10.60 10.40 10.20 
8.55 8.44 8.18 8.07 7.79 
Contract 11.28 7.36 ne 7.54 10.60 7.63 
wees De.13 Ap.20 Ja. 3 My.17 Ja. 3 Se.1 

March. ay. July. Steber. December. January. 

Cotton—New High. saw. _ ~% Low. Bilge. Ww. — 2 = w. High.Low. 
Ee 10.86 10.49 10.43 3 9.68 66 9. Seer 
aT ere ; we bie. ows a, I oe) ap 
OE Fe 11.16 11.16 10.52 10.52 9.74 9.71 9.62 9.60 9.60 9.57 

Feb. 22—Holid 
eT 1.26 11.26 10.97 10.96 10.60 10.55 9.79 9.74 9.67 9.62 9.6f 9.59 
US ee 11.30 10.98 10.63 10.63 9.86 9.81 9.76 9.73 9.73 9.69 
Feb. 24 close... .11.30@11.34 11.01 t 10.63 t 9.86 t 9.76 t 9.73 t 

Week’s range...11.34 11. - 11.01 10.85 10.63 10.43 9.86 9.66 9.76 9.54 9.73 9.57 
Previous week.. .... 10.90 10.82 10.51 10.38 9.76 9.53 ie 9.44 962 9.47 
Contract 11.45 8.1 11.07 7.87 10.82 7.90 10.14 8.25 9.28 9.73 9.07 
range Deis Au28 Ja3 Se.2 Ja3 Sel Ja3 No.1 63% Ja.29 Fe.24 Ja.23 


Old and New Contracts: 
previous week, 309,900; year ago, 4 




















ie 7 ‘ee ended Friday, Feb. 23, 271,300 bales; 





May. Jul - Sept. 
Wheat. Hi Low. Hi L High. Low. 
SE Ee A mit 1.014 i 1.00 1.01% 995% 
Dg is sly Maw idiecng edocs oo oaK0 r 07 1.01 1. 1.0: -99 
TN og win paca eve os 1.06% 1.04 1.02 1.04% 1.02% 
acy 2 visiday, 1.07 1 F 1.03 1 1.03% 
NEG Aen i wan oaicsicwed ec sess r ’ . . 
ee in obo ee sis a0 0:50,c:00.00% 1.0 Lote = 1. ee 1.0 1.02 
Feb. 24 close 5a 04% t 1.02% t 1.02% t 
Week’s range 1.01 1.00 1.0: 99 
vious week rig 1.01 955 
Week Feb. . -70 eon 
Contract j aa 17 os, -93 
range l Fed 9 July. 4 9 Oct. Feb Feb.5 


Traded week ended Friday, Feb. 23, 177,411,000 sacbionic previous week, 84,092,000 
820,000. 





























‘year ago, 24, 
Weekly Range 
Week Ended Week Ended k Ended 
—Feb. 2, 1 Feb. 17, 1940. ———Contract Range——. Peo 25, =. 
High. Low. Last. High. 4 High. Date. Low. Date. High. Low. 
Tere 5 E t Sept. 7 .42 July 26. A 
Ss earn ed t 3 ‘ -67% Dec. 19 .52% Oct. 23 .51 
a Ts sles ‘58% (57% t 58% . 614 Jan. 4 .55%Feb. 1 51 50% 
usheis traded 11,244,000 6,594, 13,987, 
May Kiscccse, diame. J Alt Al .39 .41% Feb. 21 . July 24 .295% .287 
July Be ny 36%. 36% t 8 se 38 Feb. 21 . Oct. 9 .28 . 
475 AS .3346 34K t 34% Feb. 23 31% Feb. 1 .27% . 
ushels traded 4 549, 3 99, 100 2.772, 
is 71% .67 7 77% D 18 .43% A 12 6 5 
Se J J t z ec. ug. “4 4 
guly Boies e< 71 er 04 t of ‘95 7 Dec. 18 .524% Oct. 9 .4 46 
«< 72 -70Y4 t a 75% Dec. 26 Feb. ATR .46% 
ushels trad 7,631,000 2,599, 000 000 
Cocoa 
Mar. 5.06 5.09t 5.16 5.11 6.82 Sept. 6 4.19 Aug. 14 4.58 4.26 
May 5.20 5.20n 5.27 5.23 6.90 Sept. 6 4.29 Aug. 14 4.68 4.40 
July 5.28 5.29t 5.36 5.32 6.95 Sept. 6 4.38 Aug. 14 4.79 4.52 
mr 5.37 5.38t 5.45 5.41 6.55 Sept.12 4.92 Nov. 9 489 4.63 
D 5.50 5.50n 5.58 5.53 6.12 Dec. 5.50 Feb. 23 5.04 4.78 
Jan 5.58 5.54n 5.59 5.59 5.68 Feb. 5.58 Feb. 20 5.07 4.85 
Mar., 1941.. 5.07 5.06 oe Nest ... 5.07 Feb. 24 5.06 Feb. 24 oss nals 
Contracts traded 2,040 1,250 3,420 
ee—A (No. 7) Old Contract: 
Ee 3.70 3.70 3.70n 3.70 Dec. 1 3.70 Dec. 1 4.31 4.10 
Demtvacts traded 117 
Coffee—A (No. 7)—New ee 
5 4.33 4.15 415n 440 4.40 6.37 Jan. 15 4.08 Dec. 20 
.-. 422n 440 4.40 4.75 Sept.12 4.18 Dec. 20 
-.. 426n ee : 4.85 Sept. 4.20 Aug. 30 
“ea * | | 4.32 Feb. 4.28 Dec. 21 
446 435n 4.46 Feb. 21 4.46 Feb. 21 
2 
Coffee—D (Santos No. 4): 
a 6.13 6.02 6.04t 6.25 6.13 6.80 Sept.14 5.88 Apr. 20 6.12 6.00 
May ....... 6.20 6.14 6.16t 6.28 6.21 6.84 Sept.15 5.97 June 28 6.24 6.14 
| IES -26 6.22 6.23t 6.34 6.25 6.85 Sept.14 6.09 July 3 630 6.24 
>a 6.33 6.26 6.29t 6.38 6.31 6.54 Nov. 6.23 Feb. 1 6.39 6.32 
Dec. 1 6.37 6.38n 6.40 6.40 6.50 Jan. 17 6.32 Feb. 1 6.43 6.37 
omen traded 337 99 518 
per: 
—— 10. 10.60 t 10.59 10.31 12.90Sept. 6 8.84 May 18 9.22 9.08 
May 10.63 10.47 10.14 12.60Sept. 6 8.95 June 12 9.26 9.25 
5 10.41 10.07 12.60Sept. 6 9.25 Aug. 31 9.35 9.20 
3 10.49 10.36 10.03 11.41 Nov. 8 9.77 Fe 8 9.37 9.22 
40 10.29 10.00 10.56 Feb. 21 9.90 Feb. 9 9.40 9.25 
- 247 498 
r 7.06 6.94 7.01@7.04 7.07 693 7.90 Sept. 6 5.50 Aug. 14 6.93 6.64 
SERG.s< 6» 0 7.17 7.08 T4pr 16 7.19 7.05 7.94 Sept. 23 6.65 Nov. 22 7.13 68 
oe 7.29 7.18 T7.2At 7.29 7.15 7.65 Dec. 18 6.75 Nov. 20 7.23 6.95 
~ Paints ie 736 7.25 7.31t 7.37 #7.23 7.37 Feb. 9 7.02 Jan. 25. 7.31 7.05 
TT 7.30 7.30 7.32@7.35 7.35 7.31 7.35 Feb. 17 7.30 Feb. 1 7.32 7.07 
encte traded 830 577 1,193 
Mar. -14.28 13.80 13.80t 13.82 14.35 13.81 16.39 Sept. 25 10.11 Aug. 21 11.20 10.70 
BR 5.556: 14.58 14.12 14.12t 14. = 14.63 14.10 16.67 Sept. 23 10.50 Aug. 23 11.73 11.14 
re asses 14.86 14.43 14.40@14. 14.92 14.40 16.19 Jan. 3 14.08 Jan. 29 12.13 11.55 
Se 15.02 14.70 ny 65 n 15.03 14.68 - - Jan. 9 14. - Jan. 27 12.12 = 93 
Mar., 1940.. ‘ 4.88 n igi eats icky atatneaa! ese mr ette Bs 
Contracts traded 45 463 1,011 “1781 
Rubber: 
Mar. .......19.12 18.21 18.21@18.24 19.12 18.90 21.88 Sept. 6 15.64 Apr. 14 16.60 16.14 
| ae 18.57 18.00 18.07t 18.10 18.67 18.43 21.85 Sept. 6 16.20 Aug. 29 16.74 16.16 
RET os 0 oc 8.37 17.78 17.78t 17.80 18.35 18.07 21.85 Sept. 6 16.27 Aug. 31 16.68 16.12 
| as 18.17 17.65 17.65t 18.12 17.80 18.85 Dec. 18 17.35 Nov. 16 16.66 16.14 
Milie'= 6.6 17.78 17.50 17.500b 17.90 17.60 1845 Jan. 9 17.50 Feb. 5 16.66 16.25 
Contracts traded 763 523 1,244 
° 
Se 2.98% 2. 2.7 2.77 2.87 2.70 4.37% Dec. 26 2. s ge t. 12.09 2.00 
a 89 3 aot 5 aoe 70 2.82 2.64 4. Dec. 26 2.64 142.05 1.98 
eS 821% 2. 2.65 t 2.76 2.60 4.30 Dec. 26 2.60 Feb. 142.01 1.90% 
“9 She sale fe a 2.55%4t 2.56 2.69 2.55 3.09 Feb. 1 2.55 Feb. 141.93 1.85 
mrteacts traded 705 253 
Ne es ae. mds 
ar. 1.94 1.83 1.91@1.92 1.87 1.84 2.98 Sept. 8 1.68 Oct. 31 1.85 1.75 
July ian: 6S 99 1.94 1.91 3.00 Sept. 8 1.71 Oct. 31 1.95 1.8 
1.97 2.04@2.05 2.01 1.98 3.04 Sept. 8 1.75 Oct. 31 1.98 1.89 
2.02 2.08@209 2.05 2.02 3.01 Sept. 7 1.78 Oct. 31 2.00 1.92 
Jan 1.99 2.06@2.07 2.01 2.00 2.10 Jan. 16 1.97 Feb. 2 1.98 1.90 
Contracts traded 2,086 1,146 1,629 
“Mar: (“‘World’’): 
— ee 1.60 1.55% 1.5 1.58441.58 1.53 2.54 Sept. 81. June 141.15 1.14 
1.56 1. 1.60 1.57% 1.54% 2.55% Sept. 81 May 1.14 1198 
iS" TMGrsod 1S iS £8 Seb Lan, OF Biddy Log 
J 7 2 . ept. ct. o ‘ 
1.62 1.61n A -s. 02 Ben. 21203 - Feb. Zl... ... 
Contracts ‘traded 639 1,071 517 
98.5 99. 9 99.5 97.6 121.4Sept.25 780 Apr. 11 814 81.0 
97.6 99. Rs 98.5 96.3 119.4 Sept. 25 78.0 Aug. 25 81.7 81.0 
96.1 98. 5 97.4 95.0 116.5 Sept. 25 92.8 Nov. 10 81.2 80.5 
95.8 98.2t 96.7 94.8 101.0 . 9 92.1 Nov. 10 81.5 80.5 
96.1 98.1@98.2 96.5 94.8 98.0 Feb. 24 94.8Feb. 15 81.4 80.5 
2,522,000 2,460, 000 785,000 
n Nominal. t Traded. @ Bid and asked. *Week ended Friday. §1939. 















in very poor condition and weather since 
that time has been unusually bad so that 
little—if any—improvement has been reg- 
istered. 

Also contributing to last week’s rise in 
prices was the turn of events in Southeast- 
ern Europe. News that the Turks had 
mobilized was promptly reflected in high- 
er prices. Many traders feel that war in 
the Near East is only a matter of time, 
especially since the Allies have upward 
of 500,000 soldiers stationed in that sec- 
tion. 

War in Southeastern Europe would 
have a profound effect upon the world 
wheat situation, since it would mean that 
the. surplus-producing countries of the 
Southeast would be out of the world mar- 
ket because of the difficulties in shipping. 
The cutting off of Southeastern Europe 
would undoubtedly result in a much better 
demand for Argentine, Canadian and 
American wheat. 

Corn futures gained fractions in sharply 
increased trading. Traders are disap- 
pointed with the recent action of corn 
prices. At the highs of last week, for ex- 
ample, corn was about 3 cents above the 
recent lows, as compared with a 12-cent 
rise for wheat. 

Slow exports are an important factor 
in the poor action of corn prices. In the 
last few months corn exports from this 
country have been next to nothing while 
Argentina has reportedly sold about 100,- 
000,000 bushels or more. Competition is 
bound to increase in the next few months 
since Argentina has a relatively large sur- 
plus and her prices are much lower. 


SUGAR 
Domestic sugar contracts rose as much 


as 10 points last week in a spirited rally. 
Closing prices were somewhat below the 


000 head of sheep and lamb on farms as 
of Jan. 1, 1940, the largest total since 
1932 and a good increase as compared 
with 52,022,000 in 1936. 

Reflecting larger stocks and higher 
prices for meat, slaughterings of sheep 
and lamb in January increased rather 
sharply as compared with last January. 
Assuming the average fleece weights 
were the same, January pulled wool pro- 
duction is estimated at 10,803,000 pounds 
as compared with 8,155,000 in December 
and 10,020,000 in January, 1939. 

Thanks to the extended cold wave 
which has swept the country in recent 
weeks retailers of woolen garments are 
not doing much kicking these days. Men’s 
suits and women’s outfits are said to be 
moving in heavy volume despite some- 
what higher prices and the general de- 
cline in business. Retailers, however, are 
not buying from the factories but are let- 
ting their shelves alone until some of 
them are beginning to look like old Moth- 
er Hubbard’s cupboard. 


COCOA 

Futures declined to the lowest level 
since mid-November on continued liqui- 
dation of the March contract and hedge 
selling. At the close of the week prices 
were off about 6 points on the average 
and slightly above the extreme lows of 
the period. 

The British Colonial Secretary an- 
nounced on Friday that the West African 
cocoa crop had been taken over by the 
British for “the purpose of protecting the 
price received by farmers.” In explaining 
this apparent paradox—since Britain’s 
price for the crop was less than produc- 
tion cost—the Secretary stated that be- 
fore the war Germany consumed about 
15 per cent of the world’s total. The ef- 








(short tons, 


Deliveries by: 
et, OE eT 
Less exports of refined sugar.............. 
Cane sugar refiners for domestic con- 
tinental consumption 
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Importers of direct-consumption sugar..... 
Continental cane mills for direct con- 
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Source: U. S. Department of Agriculture. 








Domestic Sugar Consumption 


raw value) 
1939. 1938. 1937. 1936. 1935. 
4,468,690 4, ~ 891 4,714,835 4,518,413 4,564, oy 
132,061 65,474 74, 199 65,267 120,5 


4,336,629 4,529,417 4,640,636 4,453,146 4,444,429 


1,805,830 1,448,867 1,245,606 1,364,765 1,478,660 
582,064 572,460 635,212 729,225 614,590 
140,879 92,237 156,002 157,360 86,019 





6,865,402 6,642,981 6,677,456 6,704,496 6,623,698 














best, but the March option closed at 1.91, 
up 7 points, while the late January option 
ended at 2.06, up 6. 

The rally was touched off late Friday 
when Secretary Wallace announced that 
the 1940 quota had been cut from 6,725,- 
100 tons to 6,607,745 tons. The action was 
not entirely unexpected since the trade 
had been complaining for several weeks 
that the initial 1940 quota was too high 
in view of the large amounts of sugar 
which entered this country last year in 
excess of the 1939 quota. The cut an- 
nounced, however, was somewhat below 
earlier expectations and therefore the 
rally which ensued was short-lived. 

The Secretary also announced domestic 
deliveries for 1939. According to the data 
released Americans used 6,865,000 tons of 
sugar last year, the highest on record and 
an increase of 3.3 per cent as compared 
with 1938. In 1929 this country used less 
than 6,400,000 tons. 


WOOL TOPS 

Futures rallied slightly in the closing 
days of last week, but the rise had all the 
earmarks of a technical rebound and did 
not attract much following. At the close 
of the week near-by options were virtu- 
ally unchanged, but longer term contracts 
showed gains up to 15 points. 

In Boston the raw wool market contin- 
ued unusually dull. Prices were nominal 
for the most part with only a few scat- 
tered sales in small lots actually — 
place. 

The Department of Agriculture re- 
ported last week that there were 54,473,- 


fect of this loss would have seriously: ‘“‘dis- 
located” the world market had not the 
Empire stepped into the cocoa picture and 
guaranteed a minimum price. The Secre- 
tary pointed out that during the World 
War cocoa fell as low as £4 a ton (about 
1 cent a pound), and that Great Britain 
did not want that repeated. 

The Secretary failed to recall that 
cocoa sold as high as 22 cents a pound 
during the World War and even though 
there might be a temporary “dislocation” 


of the market that situation soon would’ 


have remedied itself. 


While the statement was interesting to ° 


the chocolate trade because it helped to 
clear up why the government had bought 
the entire crop, it left the trade in the 
dark because it failed to say at what price 
it would be sold. 


COTTONSEED OIL 

On the largest volume for the year to 
date, cottonseed futures lost 5 to 10 points 
before recovering. Near-by options were 
hardest hit. Continued weakness in Chi- 
cago hog prices was a depressing influ- 
ence together with. the apathy being 
shown by the stock market. 

Last year proves to have been a record 
breaking one for fats and oils. Accord- 
ing to figures released by the Department 
of Agriculture, 9,838,000,000 pounds of 
cottonseed oil, lard, butter, coconut oil 
and linseed oil were consumed in this 
country as compared with 9,252,000,000 
pounds in 1938 and 9,358,000,000 pounds 
in 1937, which was the previous record 
year. La RUE APPLEGATE. 
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Canadian Industrial Boom Likely as Soon as Business 


HE grist of the business mill, having 

been ground fine, blended, churned 

and generally amalgamated and 

commixed, turns out an estimated 
index number of 93.7 for January. This 
represents a 5 per cent gain in general 
business activity over the December level 
of 88.9, and one of 23 per cent over the 
76.4 registered in January, 1939. 

Last month’s business reports, in other 
words, are cheering. But before one gets 
too optimistic about them and about the 
performance of the business index num- 
ber, one should remember that the im- 
portant building and electric utility indus- 
tries have not been heard from. To say 
nothing of certain import industries like 
cotton textiles and rubber. Coal output 
has not been reported as yet, although 
to judge from the weather it must have 
risen substantially. 

THE ANNALIST INDEX OF CANADIAN 


BUSINESS ACTIVITY 


(Adjusted for seasonal variation and long- 
time trend) 


Jan., Dec., Jan., 

1940. 1939. 1939. 
Freight car loadings........ HA 1.9 6.0 
Electric ag A. fuction.. in 88.2 86.3 
Automobile production...... 77.8 T71 70.7 
Newsprint production....... 74.0 73.5 66.7 
Steel ingot —— pieeds 130.4 146.2 67.1 
Pig iron production......... 148.5 106.4 70.1 
Copper ...., ee 165.7 103.4 128.2 
Nickel exports.............- 146.1 157.8 143.4 
Coal production............. eee 99.4 80.4 
Rubber imports............. ---° 107.6 81.8 
Cotton imports.............. --- 151.6 58.0 
Flour aa --- 129.0 90.1 
Cattle slau mitered i meanbseae 77.3 69.9 114.7 
Hogs slaughtered........... 149.0 162.9 109.5 
Board and plank exports. . .135.3 9 126.3 
Building permits............ 6 20.4 
Combin calles. he cen bnesewes 93.7 88.9 76.1 


*Preliminary. *+Revised 

The important gains last month came 
in the export industries, notably planks 
and boards and copper. Pig iron produc- 
tion rose substantially, as did ‘the cattle 
slaughter. Automobile and newsprint were 
practically unchanged. Nickel exports fell 
after seasonal adjustment. 

So did steel ingot output. Actually, how- 
ever, there was no decline in steel produc- 
tion. The fact is that Canadian steel 
plants have been operating so close to 
capacity for the last three months that 
it is purely the seasonal adjustment fac- 
tor which brought our steel index down. 
The month of January usually calls for an 
expansion in steel ingot output. This was 
practically impossible last month in view 
of the fact that the’ industry had already 
been operating at practical capacity dur- 
ing December. Any really important in- 
crease in production in the future will be 
obtainable only by adding to the industry’s 
existing facilities. 





Trend in U.S. Turns Up _ 
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Nevertheless, 163,000 tons were pro- for the number of business days in each 


duced in January, as compared with 150,- 
062 tons in December and only 78,198 in 
January a year ago. The January gain 
over December was sizable, but it should 
be remembered that January contained 
one more working day. After allowing 


month, January output was only 4 per 
cent above December’s, whereas the cus- 
tomary seasonal increase is about 15 per 
cent. 

That the steel industry is reflecting the 
expansion in Canada’s war efforts is ob- 


vious not only from the fact that ingot 
output last month was the highest since 
the last war, but also from the marked 
increase that took place in pig iron pro- 
duction. The figures are: 104,703 tons in 
January, 94,620 tons in December and 57,- 
660 in January, 1939. Last month’s was 
the highest total since August, 1929. The 
gain between December and January was 
17 per cent after seasonal adjustment. 


Most of the current activity in the iron 
and steel industry represents work on gov- 
ernment war orders. And evidently most 
of the work has been for domestic use 
because there has been no appreciable gain 
in exports. Shipments abroad of steel and 
its products came to $6,132,000 in Jan- 
uary, 1940, as compared with $6,144,000 
in the corresponding month a year ago. 
Undoubtedly much export business will” 
evolve as the war progresses. Evidently 
the most urgent needs at present are those 
at home. 

WHOLESALE COMMODITY PRICES 
(1926—100.0) 


Feb. 16, Feb. 9, Feb. 17, 
1940. 1940. 1939. 





All commodities ......... 82.5 82.2 73. 
Vegetable products ....... 73.6 72.9 60. 
Animal products ......... 80.0 79.8 73. 
Textile products .......... 81.6 81.8 66. 
Wood an sager paweiwends 86.4 86.4 76. 
Trom grod@ucts ............ 102.6 103.0 97. 
Nonferrous metals a n'y 75.4 75.3 69.7 
Nonmetallic minerals..... 87.2 87.1 85.7 
CIE a ceo ocesasaceaee 87.1 85.7 78.3 
Canadian farm products... 69.9 69.5 65. 
Industrial materials....... 79. 780.2 64. 
Sensitive commoditiest.... 68.6 68.4 52. 
tWood-Gundy index for Feb. 21, 1940, Feb. 14, 


1940, and Feb. 22, 1939. +tRevised. 


Automobile production during January 
practically maintained the December level. 
Total output came to 17,213 cars and 
trucks, as against 16,978 in December and 
14,794 in the corresponding month of 1939. 
Passenger car production rose about a 
thousand units from 11,491 in December to 
12,579 last month. Of this total about 200 
per cent (2,140 cars) were made for export. 
Truck production fell last month to 4,634 
from 5,487 in the preceding month, but was 
still well above the January, 1939, level. 
Truck production for export was equal to 
more than 50 per cent of total output. For- 
eign shipments, however, fell below the 
previous month’s figure, whereas output 
for domestic purposes rose. Exports of 
passenger cars likewise dropped last 
month. 

Thus it is evident that the domestic 
market is again regaining its former posi- 
tion as regards both commercial and pas- 
senger cars. New financing of motor ve- 
hicle sales in January confirms this view. 





Montreal Exchange 


Saturday, Feb. 24 











_ 
Week Ended Transactions on the 
STOCK EXCHANGE STOCK EXCHANGE STOCK EXCHANGE 
STOCKS STOCKS STOCKS 
Sales. High. Low. —_ Sales. High. Low. Last. Sales. High. Low. Last. 
25 Acme Glove aM rr? 888 Smelters .. 45 44% 45 744 Massey ... 5% 5% 
20 Agnew 11% aa 160 Crown Ck.. 30 30 3,976 McColl .... a 93% 
10 Agnew pt. 0 “10, 4 720 Seagram 24 24 200 oS... -.¥ 79 
65 AP Grain.. 2% 2% 766 Dom Brid. 3 ae 10 MtiCott pf.120 120 120 
15 AP Gr pf. 31 i” 31 510 Dom Cl pf. 21% 21% 21 6,491 Mtl Pow . 305% 
293 Algoma ... 15% 14% 15% 60 Gis..125 1 123 160 Mtl Tel ... 42 42 42 
3. = Algoma pt. 100 100 100 2,767 Dom CB 14% 14 14 Mtl Tram. 51 50 
m El 8% 8% 150 Dom Store. 5 of 4 885 N Brew ... 37 36% 36% 
sit Atos Seen 4 = 25 1,365 Dom Tar.. 7% 6 rr 130N Brw pf. 41 40 41 
305 A 18 14 Dom T pf. 8% 87 75N Stl Car. 64 63 63 
19 A ion pf. 112% rt = 165 Dom Tex.. 90 oo 190 Nia Wire.. 324% 32 32 
1,558 Bathurst .. 535 Dryden ... 10 9 9% 1,105 Noranda .. 73 73 73 
265 Bwif Gr...1 30 1.30 3 200 El aon Ole 11 11 134 Ogilvie . 33% 32% 32% 
40 Bwif Gr pf 35 395 Enam & Ht 3% 34% 3% 35 Ott El] Ry. 10 10 1 
468 Bell ...... 167 1 167 35 Eng exe 60 Ott Pow 146 616 ~=«(16 
4,881 Brazil 5 Eng El B. % 5% 4 160 Penmans .. 65 65 
20 Bc Pow 28 = «28 3,115 Fndtn .... 15 14% 1 100 Placer Dev 1 1 13: 
10 Be Pow B. 2 2% 2 155 Gatineau 15% 15% 15% 467 Pow Corp.. 10% 10% 10 
175 Bruck . 6 6 63 Gatineau pf 97 96 545 Price ...... 2014 20 
Bidg Pro.. 15% 15 15 120 Gatin 5% 5% 370 Que Pow... 16% 16 16 
215 Bulolo 22 22 755 G - by 10 10 10 5 Regent pf.. 17 17 
225 Can Cem ™ ™ T% 175G 8 {96 6 6 20 Rolland ... 17% 17% 17% 
190 Can Cm pf 99 98 99 15 Gas “ut 10% 102% 102% 500 Rolland vt. 17 17 7 
655 Can Frg 23 21 21% 4,713 Gurd ...... 9% 10 35 Sag Pw pf.1 107% 107 
10 Can Frg B 22 445 y ee 14 4 4% 1,329 Stl Corp .. 4 4 4 
Can N Pw. 17% 17 = 17 590 H Bridge... 7 7 7 845 Stl Cp A pf 19% 18% 19 
5,855 Can S 8... 8 7 396 Hingr . 14% 13% 14%, 495 Stl Pap pf. 46 47 
5,299 Can S S pf 19% 20) . How Smth. 20: 3,722 Shwngn ... 21% 20% 20% 
50 Can Wire B 19 19: 28H Smth 103 103 103 115 Sherwin ... 13 1 13 
30 Cdn Brnz.. 44% 44% 44 395 | Bay M 31 0 20 Simp pf ..100 99 34 
25 CdnCan Iipf Imp Oil ... 14% 14! 14 858 a Pw. 13% 13 1 
25 CdnCanCpf. 1 13 13 1,325 Imp Tob... 1s ae 16% 394 Steel ...... 79 7 77 
678 Cdn Car .. 14% 13% 13% Ind Accp.. % 2 28% 450 Steel es - 772 76 io 
760 Cdn Car pf 2 2 15Iut Coal .. 51 51 51 30 Too! pt oe 10% 1 
1,655 Cel ....... 35 610 Int Bronze. 22% 22 2% 40 Tuckett pf.155 155 155 
85 Cel pf 1 126 126% 141 Int Brze pf 28 27% 27 5 ity. 
70 Cnvtrs 18 «618 ~ «#618 1,110 Nickel .... 43% a] 15 Un Steel 
115 Cdn Cot .-1 107 (109 955 Int Pete .. 22% 7 a 3 
130 C F Inv 13 = 13 75 Int Pow .. 4 4 4 Wabasso ..34 34 34 
65 Alcohol 137 Int Pw pf. 92 92 92 eston ... 1 at 1 
5 Alcohol B 2 2 442 Lake Wds. 25% 230 Wilsils Ltd 22 
171 Cdn Loc 1 1 17 75 Lang ...... 1 1 1 175 Wpg El A. 2 2 2 
q CP R..... 6% 6% L rd.. 1 12% 12 142Wpg EIB. 2 2 2 
850 Cockshutt 7 7 680 Legare pf.. 9 8 8% 15 Wpg El pf. 10% 10% 10% 








STOCK EXCHANGE CURB MARKET | CURB MARKET 
STOCKS STOCKS STOCKS 
Sales. High. Low. Last. Sales. High. Low. Last. | Sales. High. Low. Last. 
55 Woods pf .65 64 65 5,150 Cub Aircr.. 3 2% 3 74 Walkers... 43 
be Foe ml 8 =a? 11 = = = _ ‘“_- om = a Am 278 Walkers ‘pf ty 414 4 
31 Ner’s pf. 24 avi ° 
Pow notes. 49% 49% 49% 170 Dom Eng . 44 43 43 MINING STOCKS 
BANKS 220 Dom Wool. 3 3 3 2,100 Aldermac . .32 .30 .30 
245 Dom W1 pf 8 8 1,300 Beaufor 12 .12 
11 Can Nat ..162 160 160 471 Donn A ... g g 1,000 Bous 04% .04% .04 
OO ee 175 174% 175 349 Donn B 7 7 7 Cart Mal oi “2 
Fao iase=<e8 = = a 100 Euro El .. 8 8 7,700 Cent Cad . 16% wb. 
cece 210 Fairchild . 2,000 Cent Ming. 19 .19 
175 Royal .....186 184 85 310 Dome 26% 
i Gnas talk 840 Fleet Aircr 8 9% 5 
, 1 536 Ford A ... 1 20 17,000 Duparq ... .02 0 q 
war loan 4 Fraser 1 —" 2,300 East Ma .. 3.80 3.75 3.80 
+++ 995% 995% 995% 1,173 Fraser Vt. 18% 17% 17% 200 Eldorado f -90 ,.90 
CURB MARKET 13 Freiman pf 35 35 35 ph A Nickel. be “* = 
20 Hillcrest .. 25 .25 rancoeur . ‘ : 
7S ABU 6 pi 13K 13 13 4 intercity © 35 (35 135] 20,500 Joliet Que. .05% 05 06 
730 Aluminium 122° 119% 121% St Fem .. ‘ 18 3 {34 ES Se ae s% 04 
7 aint p 
= Bathurst = 54 - 5% 100 Int Ut ... 10% 10% 850 Macassa .. Fag 4.5) ries 
28 Beld Cort.. 96 96 313 Int Ut B.. 4d 4d 40 315 Mcintyre .. 50% f 50% 
20 Br & Dist 4 4 26L St. John 23 2 23 500 Mcwatt 45 AD. 
Ba Oi) * 93 tr 50 Loblaw 27% 100 Normetal . .50 . -50 
16 Be Pack |. 17% 17% 17 100 MacKen Air .3 1,200 O’ Bri - 148 145 147 
1 Su 33 170 MacLaren . 21% 21 21 1,500 Pandora ..  .07 OT 
5 Can Malt 25 Maple Leaf 5 5 200 Pato ...... 2.00 2.00 2.00 
N Pwr pfi11i4 111% 111 Massey p % 53 53 2,150 Perron - 195 191 194 
70 G Stare 4 35 McColl pf.. 97. 97 97 1,100 Pick Cr 3.95 3.90 3.95 
Cons div sec 1 elch ..... 1.60 1.50 1.50 2,000 Red Crest 07 OT 
Apia 43 Melch pf .. 6 5 800 Shawkey .03 3 
2,175 a Brew . Ay Ay: 45 Mitchell ... 14 14 14 3,255 Sherrit 1.04 1.00 1.01 
231 Cdn Br pf. 28 27% 27% 2Mtl Isl Pow .10 .10 .10| 2,850 Siscoe -80 << 
20 CGI bia 9 41 $1 Page Her -108% 108 108 oo eS SS eee 
21 Cdn Ind B 233% 233% 233% 12.900 Wood 7 4 
10 Cdn = =< 17% 172 i0 Pow Cor2pf Pr Pr rr} 25 Wr Hai 770 7.70 1.70 
41 Can Light. 1% 11 1% 3,767 Prov Trans T <= , 
Cc 1. pS b 1 60 Que Tel .. 4 OIL STOCKS 
= Cdn Vickers 50S Bridge .. 54 
1 Can ko pt s B 2 1.50 1.50| 2,000 Anaconda . .07 .07 07 
SS citauteee S2e See 2p | MORE yas wh a” aa | 1000'E'e Som 288 a0 ae 
atelli pf.. 14 14 14 rift pf . 10 ’ 
1,585 Com Al ... 3” 31 Uni na, ie + 8,450 Home ..... 2.70 2.49 2. 
3,337 Cons Pap.. 6% 140 Walk Brew 1.00 1.00 1.00 500 Homestead .05% 
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“After a long seriés of declines in cor- 
" responding-month comparisons over the 
previous two years,” according to the Do- 
Minion Bureau of Statistics, ‘‘new vehicle 
financing made a strong recovery, ad- 
vancing 40 per cent in number and 45 per 
cent in amount of financing above Jan- 
uary, 1939.” In January, 1940, 2,405 units 
were financed in the amount of $1,802,707 
‘as compared with 1,721 cars and $1,247,- 
446 in the same month a year ago. 

The farmer’s desire for new cars has 
always been what might be called intense 
The least gain in farm income almost al- 
Ways has been followed by a sharp ad- 
vance in motor vehicle sales in the agri- 
“cultural areas. The present period is no 
exception. In January farmers in Mani- 
toba and Saskatchewan bought 220 per 
cent more cars than in the comparable 
month a year ago. Sales throughout Can- 
ada advanced only 40 per cent. In point 
of volume of financing (rather than num- 
ber of cars), the gain in Manitoba and 
Saskatchewan was 222 per cent, in all 
Canada, 44 per cent. 

FREIGHT CAR LOADINGS 


r Week Ended 
Feb 





17, Feb. 10, Feb. 18, 

1940 1940 1939 
oe ae products... 5, 690 ,123 3,660 
aca 1,143 1,205 1,048 
> ey 037 5,959 5,587 
Sor e 702 815 628 
1,500 1,599 1,158 
lpwood . 2,235 2,457 1,447 
- ip and pap per. , . 2,418 2,567 2,143 
— forest products.. 2,028 2,173 1,629 
Suis sss Pe A 2,953 2,479 
"LL. c. 1. merchandise... .12/429 12,713 11.785 
_ Miscellaneous .. 9,503 9,567 8,322 
Total .. 45, 402 49, 734 39, 886 


- The iievovenent, in the automobile in- 
dustry which was predicted in these col- 
ums is beginning to develop. The advance 
- in industrial activity, the gains in wages 
and in employment together with some in- 
crease in stock prices (since war was de- 
clared) and a marked enhancement of 
farm income cannot fail to stimulate re- 
tail sales of automobiles. The increased 
purchasing power generated by the well- 
balanced expansion of the Canadian econ- 
-*omy is not likely to be absorbed in too 
great proportion by the Dominion Gov- 
ernment (for the purpose of financing the 
War). At least not in the coming six or 
eight months. 
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Conjecture 
time, 


alone can, at 
explain the divergence in the ex- 
portation of copper and nickel. Foreign 
shipments of copper, a strategic war ma- 
terial, rose to 481,667 cwt. in January 
from 353,759 in December and 354,467 in 
January, 1939. Although the gain in ship- 
ments last month was rather marked (es- 
pecially after seasonal adjustment), the 
volume was not particularly high when 
compared with 649,101 cwt. sent abroad 
last May. Nevertheless, it is the trend 
that counts, and the increase in January 
is a good sign. 

External demand for nickel was greater 
in January, 1940, than in December, 1939. 
The figures are 205,805 and 169,990 cwt. 
In January, 1939, 193,100 cwt. were ex- 
ported. But after seasonal considerations, 
last month’s foreign shipments fell 7 per 
cent from December’s. Probably it is un- 
fair to adjust Canada’s export trade for 
seasonal variation what with abnormal 
war conditions affecting not only demand 
but also shipping facilities. But Canada’s 
foreign commerce is not yet dominated 
by the demands of the belligerents. 

The United States is still not at war. 


the present 


and business activity here in January fell 
sharply. This is a major reason for the 
less-than-seasonal increase in nickel ship- 
ments to foreign countries. Undoubtedly 
Great Britain must have taken a lot more 
nickel’ last month than in the preceding 
one, offsetting the drop in American pur- 
chases. (The official figures are not yet 
available.) Sales to Britain must have 
been chiefly responsible for the sharp 
gain in January copper shipments. The 
recession in the United States, which is 
not an important importer of Canadian 
copper, could not have adversely affected 
the exportation of this commodity. 

As G. F. Towers, governor of the Bank 
of Canada, has pointed out in his annual 
report to the Finance Minister, the Cana- 
dian economy is largely an export econ- 
omy. About one-third of its real in- 
come is derived from goods and services 
sold to foreign countries. The business 
reaction in the United States, its largest 
customer, will consequently have some 
adverse effects on industrial activity in 
the Dominion. These may well be wholly 
offset by an expansion of sales to Britain 
and France and by Dominion Government 


spending for war purposes. On the other 
hand, if business in the United States re- 
verses its recent trend-—-of which there \ 
are now plenty of signs—it may well 
bring an industrial boom to the Dominion. 
S. L. MILLER. 


DOMINION BOND PRICES AND YIELDS 
(Based on Opening Bid Prices) 


. —Prices ~ ¢ Yields---——-~ 
Long Short Aver- Long Short Aver- 
Term. Term. age. Term. Term. age 
Feb. §8..100.85 101.73 102.54 3.32 1.60 2.57 
Feb. 9..100.85 101.73 102. 3.32 1.60 2.57 
Feb. 10..100.85 101.73 102.56 3.32 1.59 2.57 
Feb. 12..100.85 101.73 102. 3.32 1.59 2.57 
Feb. 13..100.75 101.73 102.53 3.33 1.59 2.57 
Feb. 14..100.60 101.70 102.44 3.35 164 2.59 
Feb. 15..100.53 101.70 102.41 3.36 1.62 2.59 
Feb. 16..100. 101.70 102.41 3.36 1.62 2.59 
Feb. 17..100.53 101.70 102.41 3.36 1.62 2.59 
Feb. 19..109.53 101.70 102. 3.36 1.62 2.59 
Feb. 20..100. 01.70 102.39 3.36 1.61 2.59 
Feb. 21..100.48 101.70 102.39 3.36 1.61 2.58 
Feb 100.48 101.70 102.39 3.36 1.61 2.58 
Feb. 23..100.45 101.70 102.39 3.36 1.61 2.58 
Feb. 24..100.43 101.70 102.41 3.36 1.61 2.57 
Source: A. E. Ames & Co r 
tChanges in price and yield due to transfer of 
longer to shorter maturities. 
Toronto Stock Exchange 
DAILY CLOSING AVERAGES 
20 20° «15 West. ~ 
1940. Industrials. Golds. Oils 
i Aree 122.6 116.3 29.6 
een 122.5 116.0 29.5 
le ere 121.7 116.0 29.5 
| Se 121.0 116.1 29.4 
SS oe 9 116.0 29.4 
RS Ae re 120.9 116.0 29.4 
Feb. 26.. ewnadiaws 121.0 114.8 29.4 
SHARES SOLD 
-———-Week Ended—---. 
Feb. 24, Feb. 25, / 
1940. 1939. 
Monday ba 000 416,000 
Tuesday F 204,000 456,000 
Wednesday 194,000 456,000 
0 Se re 185,000 7,000 
Friday 211,000 598,000 
Saturday 185,000 335,000 
Total . 1,135,000 2,638,000 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 
10 20 10 Pulp 15 
1940 Utilities. Industrials. and Paper. Golds. 
Wen, W...3:. Was 86. 131.4 91.8 
Feb. 20...... 67.3 86.7 130.3 92.1 
Feb. 21 - 66.7 85.7 131.3 92.3 
Feb. 22.. . 66.6 85.5 130.1 92.0 
Feb. 23. 66.3 85.9 129.8 92.4 
See 66.2 86.0 129.4 91.6 
ee Se 66.1 85.7 129.6 90.8 
SHARES SOLD 
——-Week Ended-—~ 
Feb. 24 Feb. 25 
1940. 1939 \ 
Monday 44,900 69, 406 , 
RE 44,900 70,700 
Wednesday ........ aa 35,700 77,800 
ern 73,400 
| Serre 33,100 88,100 
Saturday | Seapmee testes 22,800 71,100 
Ds cchiccicciets ties 220,600 450.500 








Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, Feb. 24 





INQUIRIES INVITED 








CANADIAN STOCKS 


A. E. AMES & CO. 


STOCK EXCHANGE 
STOCKS 

| Sales — Low. Last. 

510 Dist Seagr. ly 

10 Dist Sea pf 94% 941 

775 Dome . 26% 2644 261% 

16 Dom Bank.208 208 208 

20 DomCoal pf 21% 21% 21% 

1,000 *Dom Expl 2 


24 
94% 


INCORPORATED 596 Dom Fdry. 34 33% 34 
20 *DomScotI.125 125 125 
TWO WALL STREET. NEW YORK 10 Dom § {30 30 30 
————.——__ : ~ inning 2,291 Dom Stl B 145% 13% 14 
300 Dom Stores 5 45% 4% 
STOCK EXCHANGE | STOCK EXCHANGE 425 Dom Tar.. 7 7 ™% 
STOCKS | STOCKS | zo 2 oe 
Sales. High.Low.Last. | gales. Miguiov.ten.| Tene Wot Ff. 
1,450 *Abitibi 150 130 135 | 30 Can FdryA 22 22 22 1,000 *Dorval Sis 34% 3 . 34 
465 Abiti 6%pf 1% 12%, 12% 66 Can Malt.. 381% 38 38 | 500 *Duquesne. 6 6 6 
65 A P Grain. 2p 2% 75 Can Pack..104%, 104 104% 1,000 *East Crest 6% % 6% 
11,200 *Aldermac.. 3" 300-330} 25 Can P Mortl47 147 = * 5,120 *East Mal.380 375 375 
"170 Algoma Stl15 14 5 | 3,925 Can Steam 8 7% 538 Easy Wash 3% 3% 34 
6,500 *Amm Gold 4 3 3 3,675 Can St pf. 20% 192 zits | 3,600 nh 90° 90° 90 
$30 *Angio Cdn 90% 89 89 | * 170 Can Wire A 60 | 5Eng El A. 30 30 30 
140 *Anglo Hur236 236 236 280 Can WireB 20 19% 2 139 Equit Life. 54% 5 5 
10,900 cArnttield . 9% 8% 8 | 10Cdn Bak pf 55 55 55 | 3,100 *Exten Oil. 26° 25 25 
_ 1,000 *Ashiey .. 4 414% 2,050 *Cdn Brew213 190 190 | ‘ 
790 *Astoria @: wah wa 28, 458 Cdn Br Pf. 28% 27% 27%) 1 355 *Falconbr. 455 440 455, 
8,586 *Auno 225 130 Cdn Bk ...175 171. 175 a90 ek en ae ae 
5 925 *Bagamac yr 1,058 Cdn Can .- 10% 10% 10% | 3000 siritest Pete 7” 6% rte 
9.945 *Banktield. 22% 32% 4 290 Cdn Can A 21% 20% 2144 "630 Fleet Aircr 9% 8% 8% 
34 Bk Mont 203 1.156 Can Can B 14” 13% 134| sos Rok A 201%, 19% 20° 
Te panr cr Nass 313 313 860 Cdn Car .. 14% 13% 13%| 31'o00 Found P.. 9° 8” -8 
32 Bank Tor .263 er 262% 175 Cdn Car pf +4 25 25 | 4.000 *Francoeur 47 45 47 
265 Barkers ... M 700 Cdn Celan. 35% 34% 35 |  ‘290Gatin Pwr. 15% 15% 15% 
2,600 *Base M 55 Cdn Cel pfl27 126 127 | 98 Gat Pw pf. 97. 95% 
i ee a RO 
% *s n In 51G y y 1 
5,500 *Bear Expl ae et Seas ee % 3 | 7,400 *Gillies Le" 3% "3 
2,900 *Beattie G.114 110 113 555 can Locom 18% 12 18 | 2'900 *Glenora . 13 11 11 
110 Beatty 4% 5 3,267 *Cdn Malar 72 71 72 | 16'375 *God's Lake 60” se 60” 
250 Beauharnois 5% 5 5le 10 Cdn Oil ... 19 19 19 | 4'500 *Goldale .. 17 16 16% 
4188 Bell Phone.168 16614 167 2008 Cdn Oil pf123 123 123, | "500 *Gold Belt. 26 26 
S 134% 16 Me * 1 
Ree cece s,s 1h | MES wai OO | 1iee aod mae Bek iM 
280 Biltmore .. ig 10% 11% 725 *Cariboo ..254 250 254 | 1'500*Goodfish. 1% 1% 1% 
10Blue Rib. 8 8 8 80 Carnat pf .1164% 116 116% "100 Goodyear . 8514 84 Aig 
60 Blue R pt. 39 39 39 43,940 *Castle Tr. 68 65 66 10 Goodyr pf. 55 55 55 
sBobjo ee ae 8 2,930 *Central P.234 232 233 500 *Grah Bous 5 5% 5% 
1,285 Bral 1 10% 108 4,300 *Cent Porc 11 11 11 | 171Gr La VT. 7 ifs 1% 
> Pisa Tr.. of 8% 3% 28 Chart Trust102 102 102 25 Gr La P pf 26" 26” 26 
GBA Oil ... 234 22% 23 | 2.466 °Chesterv.- 85 $3 S35 | 147 Girt West.200 190 200 
“A a 
u ‘ochen Freening W m3 13 13 
Ei Barras nog’ og* | 5 Seats at" ws et) 9S scalar A BM IM 
r uf "ani oniagas 1 6,750 *Gunnar 
Bane “Bu : 4 —_— Cons "Bake. 18% 175 180 | 305 Gypsum 4% 4% 
1 { 40 Cons 8 18 18% | * ; ‘ 
ee Sunk Hii 2% 2% 2% | 620 °Cons Chib 2” 12 12 11,600 *Halliwen 3% 3% 3% 
198 202 603 Cons Smelt ‘875 Hm Bridge 7% 6% 7° 
Bioe “ce ont 38 37 3 4 GonsumGast 77% 116% 1% 10*Hm Theat 1% 1% 1% 
10\Can Br B. 55 225 Hrd Carp.. 3% 3% 3% 
77 Can Cem.. 7% 7 % 29,300 Cub Aircr. 3% 3 3 | 4,700 *Hard Rockll4 110 114 
20 Cnn Com pi 99 97% 9 11,950 *Davies Pe 26 25 25 | 4,000 *Harker 6 5% 6 
pf.105 105 105 3,000 *Denison 2 ae 500 *Highwood. 15 15 15 





| 
| 
i 


| 








STOCK EXCHANGE 





| 
STOCKS | STOCKS | STOCKS 
—. High. Low. Last. | Sales. High.Low. Last. | Sales High. Low. Last 
80H & Dauch 15% 15 15% 25,784 *Mor Kirk. 6 5 6 198 Steel Can.. 79 77 W7 
1, 390 Hollinger . ote 14% 14% 5,500 *Murphy 2 145 | 175 Stl Can pf. 79% 76 76 
26,792 *Home Oil. 270 245 258 265 Nat Gro pf 26 2515 2512 | 35, 755 *Steep Rck.262 243 260 
7,500 *Homestd . 544 5% 290 Nat Stl Car 65 63 63 000 *Straw L 3% 3% 
495 Honey Dew 8 25 25 Nat Trust..193 193 193 | 7 000 *Sturg’n R 124 12% 12%, 
7,100 *Howey ... 37% 35 35 31,300 *Naybo 2 2 625 | *Sud Basin.198 190 195 
285 Hudson Bay 31 205% 305, 3,700 *Newbec 2% 2% 2%| 26,000 *Sud Cont. 8% 44% 8% 
40 Hunts A .. 7% 7 ™% 1,000 *N Gold R. 9 8 9 | 4,300 *Sullivan 87%, 87 87 
14 Hur&E 20% 1. 382 Noranda .. 73 73 73 | 725 *Sylvanite.330 325 330 
Serre ae ee 1,000 *Nordon Oil 6% 612 6 110 Tamblyn .. 11% 11 11 
27 Imp Beak. +H 215 215 5,500 *Norgold. . 5% 6 6,807 *Teck-Hugh395 390 390 
2,986 Imp O ; 145% 145% 3,440 *Normetal.. 55 52 5 5,050 *Texas Cdn 55 45 45 
1,310 Imp To ord 16% 1544 164 600 ai Can 51% gen” 51% | 10 T T Tailors 13 13 13 
320 Imp To pf. 714 7 7 100 *No Empire985 985 TT Tail pfi09 109 109 
3,800 “Inspiration 384 36 38% 50 *North Star 75 "5 5 15 Tor El pf. 49 49 49 
450 Int Met 13° 12% 12% 100 No Star -. 4 4 5Tor G Tr. 87 87 8&7 
90 Int Met of, 110 110° 110 2,145 *O'Brien . .149 M43 145 | 35 Tor Mort.. 96 94 94 
35 Int M A pf110 109% 110 2,080 *Okalta Oi1.112 108 112 | 2,000 *Towagmac 22 22 22 
75 Int Mill pf115 114 115 4,700 "Omega... 25 24 7,550 *Uchi Gold 83 80 80 
2,518 Int Nickel. 44% 43% 43% 90 cn tee oa oO | 1,308 Union Gas. 16% 16% 16%, 
1,955 Int Pete .. 23% 22% 23 900 Oro Plata. 58% 55 59 195 Un Fuel A. 401, 39%, 40 
7,000 *Pac’itaOils 5% 6 | 
230 Int Util A. 10 10 10 15 Pas H 107” 107° 107 226 Un Fuel B. 8% 8 8% 
110 *Int Util B45 30 45 4,330 spe, ~lgpade 44 x i90 | ant United Stl. 5% 5% 5% 
100 *Isiand M.100 100 100 ate, 6m af 850 *Upper Can 65 64 64 
10, 733 *Jellicoe .. 15% 13 13% son Panna 5 a 5 | . 160 *Ventures 425 405 420 
*J M Cons. 2% 1, 26, 27.700 ae: % ; $ | 1,262 *Waite Am.585 575 585 
18'16 *Kerr Ad. -245* 237 as ee ab so | ,008 Walkers ... 43% 43 43%, 
5,320 *Kirk Lakel36 131 131 10,140 “Barrie 195 an 191 1,058 Walk pf tg 20 ©2014 
2,374 Lake Shore 25% 251% 25% 100 Photo Eng. 21% 21% 21% 6,250 *Wendigo . 12 10 11% 
51 Lake Wood 26 26 26 6,265 *Pick Crens305 os” 3907 | 5 WCanFI pf 45 42% 4215 
4,036 *Lamaq G.670 635 670 2'850 *Pioneer ..215 2035 212 | 19 West Groc. 55) 55 55 
8,800 *Lapa Cad 15% 14 15 25 co pf.. 99 99 99 19,150 W Groc pf. 99% 995% 99% 
418 Laure, Sec. 12% 12% 12% | 144.200 *Powell ‘Ro. 148 125, 139 | 968 Westons .. 12% 12% 12% 
4,500 *Lebel Oro 1% 1 1% 5 Pow Corp.. 10% 10% 10%, 10 Westons pf 96 96 96 
21,909 *Leitch 76 73% 7414 2,500 *PRoyalties 20 is 1g” | 3,000 *Wilt Cogh 2% 2% 2% 
3,330 Little L L.325 310° 310 ry 000 *Premier . .135 130 | *64Win El A. 2% 20 2 
eT Lone — “a 1 Oo Er brie: aa% = Ml | 20 Win El pf. 10 10 10 
600 Loblaw B.. 26% 25% 26 12'980 *Preston 214 219" | 11,500 *Wood Cad 23% 21 
3,340 *Macassa ..465 450 450 1,250 *Reno Goid. 36 36 36 | 11,262 *Wright Ha770 755 760 
3,705 *McL Cock.211 206 210 25 R’side Silk. 27% 27% 21y | 2,000 *Ymir Yan 4% 4% 4% 
8100 ‘Madsn RL 46 44% 45 | 3,200*Roche LL 5 4% 4% | 54 York Knit. 8% 8% 8% 
io Mana | Reva gs 1 US” CURB EXCHANGE 
110 M LeafG pf 6 6 Russell Ind.140 140 140 | 1,500 *Brett Tr.. 1 1 
1,244 M Leaf Mil 5! 4% 5 7,714 *St Anth... 15 13 15 | 15 Bruck Silk. 4% 4% 4% 
312 M L Mil pf g 8 8 5 St Cor.. 4% 4% 4% 170 Can Vineg. 12 12 12 
876 *Maralgo .. 34 3% 3 18,390 *San Anton238 225 225 | 2.314 *Cdn awe | 125. 135 
1,245 Massey-Har 5 5 5! 7,800 *Sand Riv.. 9 10 , 1,117Cons Paper Ye 
225 Mass-H * 5444 52% 5: 3,800 *Senator R. 40 40 40 | Cons Pr A. by Hi 8 
904 McColl 9% 8 9 1,900 *Sheep Crk.113 110 110 5 Cons Sd pf 60 60 60 
61 McColl pf.. 97 96% 97 13,648 *Sherritt G.104 98 100 20 Deavill ... 14% 12 12 
740 McIntyre .. 51% 50% 51% 1,106 *Sigma ....835 810 810 60 Dom Brid.. 371, 37 37 
‘ *McKenz R.137 134 135 910 Silverwoods 6 Dom Text. 89% 89% 89% 
3,100 *McVittie 10 10 95 Silverwd pf 7 1% 7 580 Kirk Town. 10 10. 10 
3,100 *McWatters 45 5 45 Simpsons A 21 20 75 Merc M pf. 28 28 28 
526 Merc Mills. 8% 8% 267 Simpsons B 12% 11% 12 | 885 Mon Pow.. 30% 30% 30% 
264 *Min Corp.114 112 114 91 Simpsns pf.10144 100 1011,/ 1.500 *O1l Select. 2 2 2° 
20 Mod Cont.. 19% 19% 19% 27,005 *Siscoe Gid. 81. 77 81. | 20 Ont Silk pf 35 30 34 
5 Mod C pf.. 99-99 9,200 *Sladen Mal 50 49 50 2,365 *Pend Oreill92 180 182° 
45 M it pf. 6444 63% & 1,500 *Slave Lake 5 5 5 260 Rog Maj A % 3 
2,000 *Mon’rchOil 8 7G 7 8,500 *SEnd Pete 4% 4% 4% 230 Shawinigan 21% 21 21 
5,560 *Moneta ... 72 71 T1l% | 150 *Stand Pavi50° 130° 130 4,300 *Temisk Mn 6” 
518 Moore Corp 45% 44% 44 200 St Pay pf.. 5\% ot 5% 300 *Wikvil Br.100 100 100 
4 Moore C A.182 182 182 Stedman .. 26 25% 26 *Quoted in cents. , 


STOCK EXCHANGE 


STOCK EXCHANGE 






















Thursday, February 29, 1940 


REPOS GEE RA LOT gg IE rn a SNORE 


Sle ie ce er a ee ee 4: tae 


THE ANNALIST 


333 





ET profits of the International 
Harvester Company in the fiscal 
year ended Oct. 31, 1939, totaled 
$12,980,000, or $1.71 a common 

share, the lowest since the calendar year 
ended Dec. 31, 1934. In the preceding fis- 
cal year the company earned $18,472,000, 
or $3 a common share, after allowance for 
dividend requirements on the $7 preferred 
stock. 

According to trade reports, a relatively 
sharp drop in sales of farm implements 
was the only reason for the decline in sales 
and profits last year. The farm equipment 
business was affected by smaller cash 
farm income—particularly in the first 
eight months of the year—and the fact 
that International developed a new line 
of products which hampered production 
schedules and sales, 

These new lines, however, are now in 
full production and the president of the 
company reported last week that they 
were “stimulating sales in an encouraging 
manner.” Sales in the three months end- 
ed Jan. 31, 1940, showed a sharp increase 
over the comparable months of the pre- 
ceding year. ; 

Last year’s decline in farm equipment 
sales was offset to some extent by in- 
creased volume in the motor-truck field. 
According to R. L. Polk & Co., 66,048 new 
“International” trucks were registered last 
year, a gain of 18 per cent, as compared 
with 55,836 vehicles in 1938. International, 
however, failed to equal the industry since 
487,000 new trucks were registered last 
year, an increase of one-third, as com- 
pared with 365,000 units in 1938. 

The accompanying table gives impor- 
tant items from the annual reports of the 
company since 1929. Similar data, back 
to 1926, were given in THE ANNALIST of 
April 30, 1937. 

Despite a good increase in sales, to the 
highest level on record, net profits of the 
P. Lorillard Company declined slightly 
last year. Earnings totaled $3,846,000, or 
$1.69 a common share, as compared with 
$4,013,000, equal to $1.78 a common share, 
in 1938. Sales last year aggregated $79,- 
799,000, as compared with $73,884,000 in 
the preceding year. While last year’s gain 
amounted to only 8.1 per cent, that is un- 
usually good for the characteristically 
stable sales of the “Big Four’ in the to- 
bacco industry. 

According to trade reports, Lorillard’s 
earnings last year were adversely affected 
by greatly increased expenditures for ad- 
vertising. The company not only increased 
its promotion of “Old Gold” cigarettes 
but it also launched a new ten-cent brand, 
“Sensation.” In each case the increased 
advertising did not bring results until too 
late to be reflected in the company’s net 
profits. Tobacco observers say that the 
new “Sensation” cigarettes are proving to 
be a sensation with sales now near the 
top of the ten-cent classification. 

Tobacco costs are lower and increased 
sales are expected, The recent decision of 
Great Britain to curtail leaf purchases in 
this country has brought about lower 
prices which naturally works in favor of 
domestic cigarette companies. 

Important items from the annual re- 
ports of the company since 1929 were 
given in the issue of Feb. 18, 1938. 


INDUSTRIALS 


Figures in Parentheses Give Date of Last 
Previous Item 


Allis-Chalmers (2-1-40)—This company and 
York Ice Machinery Corporation will co- 
operate in the manufacture of large- 
capacity turbo-compressor air-conditioning 
refrigeration and water-cooling systems. 
Units have been designed jointly by Allis- 
Chalmers and York. Sales are being 
handled by York. 

American Asphalt Paint—See 
Beatrice Creamery. 


item under 


ewe 
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INTERNATIONAL HARVESTER COMPANY 

























































































° 


4 


NET INCOME - MILLIONS OF DOLLARS 






y fears t 


ol. 


1929 


MONTHLY 
—| PRICE RANGE 





1930 1931 


1932 1933 1934 





















' ae ceeptanaanaiaanes 
7 T T ] T 140 
| | j | | 
wo! + + +--+. 120 
rd 
= } 
4 | 
8 | | $ 
5 = > 
” 
é 3 
8 | 3 
: | 3 
2 [MONTHLY PRICE RANGE o 
2 4| | ADJUSTED FOR CHANGES ‘ 
Ae | IN CAPITALIZATION _| oO 
S 3 
Q 2 ‘= } x 
—_ | a 
= | 
wi | | 
z 
! 4 i i +20 
i] | | 
| ANNUAL “a | 
NET INCOME ) 
_ p[LQuanteniy RA i Vs ae so 
= 1929 1930 1931 1932 1933 1934 1935 1936 1937 1938 1939 1940 
P.LORILLARD COMPANY 
2.0 t l aaa ames a an Si Came 
a a wanda | ‘anens een mee 
| | i 
| | | | 
“Se es ee ee 5 440 | 
| | ANNUAL H 
: z NET INCOME ae | eee oe eee 
“a § | T | QUARTERLY AVERAGES + 
12 


20 


PRICE OF COMMON STOCK 


1935 1936 1937 1938 1939 1940 











American Car and Foundry Motors (2-15-40)— 
A. C. F. Motors Company, subsidiary, an- 
nounced receipt of order from Southeastern 
Greyhound Lines for twenty-five twenty- 
nine-passenger intercity motor coaches 
powered with Hall-Scott horizontal engines. 


American Steel Foundries (2-1-40)—Unfilled 
orders on hand at Dec. 31, 1939, amounted 
to approximately $8,000,000, which would 
keep plants active during first quarter of 
1940, compared with $1,900,000 on Dec. 31, 
1938. 


Anaconda (2-22-40)—Company has advanced 
domestic copper price 4% cent a pound, to 
11% cents. 

Anchor Hocking Glass (9-21-38)—Company 
has offered holders of its $6.50 convertible 
preferred stock the right to exchange their 
shares on a share-for-share basis for a new 
$5 preferred stock. The exchange will be 
made as of April 1, 1940, if accepted by 
requisite number of holders of present 
stock. New preferred will be cumulative 
and callable at $110, call price on present 
stock. 

Baldwin Locomotive (2-22-40)—Orders_ re- 
ceived by this and subsidiary companies, in- 
cluding Midvale, during January amounted 
to $3,555,000, as compared with $3,930,721 in 
January, 1939. Consolidated unfilled orders 
amounted on Jan. 31 to $44,598,255, as com- 
pared with $44,215,799 on Jan. 1. 


contracts totaling $251,725 from War De- 
partment for telescopic sights, binoculars 
and sights. 

Beatrice Creamery (5-6-38)—Casein paint di- 
vision of company has been sold to Ameri- 
¢an Asphalt Paint Company. 

Bethlehem Steel (2-22-40)—Company’'s forth- 
coming issue of $70,000,000 consolidated 
mortgage bonds will consist of $30,000,000 
twenty-year 3s, Series G, and $40,000,000 
twenty-five-year 3%s, Series H. 


Bliss & Laughlin—Stockholders have ap- 
proved amendment to certificate of incor- 
poration increasing number of authorized 
common shares to 500,000 from 300,000. 


Borg-Warner (2-15-40)—February schedules 
on home-appliance production have been 
stepped up nearly 23 per cent by Norge 
division of this company. Sales of refrig- 
erators, washers, ranges and other appli- 
ances aggregated 21,067 units in January, 
1940, a gain of 107 per cent over January, 
1939, and best volume for the month 
since 1937. 

Consolidated Oil (1-18-40)—-A high govern- 
ment official announced that Mexico and 
Consolidated Oil interests are near an 
agreement on terms for full payment for 
the company’s Mexican holdings, which 
were expropriated in 1938 and which the 
official said are worth about $6,000,000. 











Bausch & Lomb Company has received three Official said that, if this deal went 
| 
| International Harvester Company | 
| (Thousands) 
Common Surplus 
Years Ended Total Depr. and Net Harned a Share—, Divi- After ' 
Dec. 31: Sales. Depletion. Income. $7 Pfd. Common. dends. All Divs. | 
| 939 $36,780 $46.73 $7.11 $11,023 $20,314 
7,446 25,703 31.73 4.55 11,023 9,034 | 
| ,640 1,347 1.64 41.03 11,023 *d4,412 | 
| 3,817 a7,583 da9.21 d3.14 6,319 *d9,630 | 
| 6,750 1,886 2.31 d1.79 2,523 *dizs | 
| 6,746 3,949 4.83 0.42 2,547 d4,315 | 
| 7,842 19,618 24.02 3.28 3,159 10,753 
| 6,909 1,760 38.89 6.36 11,993 480 
| 8,980 32,493 39. 6.31 16,981 »795 | 
| 7,582 18,472 22.62 3.00 8,172 4,583 | 
| 7,605 12,980 15.89 1.71 6,792 471 | 
| % Earned Net Prop- Cash and Inven- Working Current | 
| . 31: ’ on Cap. erty. Equivalent. tories. Capital. Ratio. | 
| 1929 . $305,141 12.05 $115,343 $25, 884 $102,295 $221,919 6.09 | 
| 1930 . 316,478 8.13 117,708 30,296 90,738 468 8.13 | 
| PE 6 saueenen 306, 0.43 114,159 46,313 78,659 224,567 11.23 | 
er 2.55 111,750 56,869 76,348 216,277 13.95 
1983 «......... 206,364 0.64 107,230 61,831 85,690 212,822 11.89 | 
1.35 104,341 63,118 92,268 203,183 10.07 
6.46 103,213 67,166 98,244 220,094 7.61 
9.96 105,706 69,027 116,829 240,478 6.45 
9.78 109,864 34,852 155,916 247,177 4.98 | 
5.52 115,024 59,490 123,890 250,557 8.43 | 
3.87 100,275 $2,034 109,790 243,471 7.75 | 
"After certain adjustments in security reserve account. §Period ended Oct. 31, the new fiscal | 
year adopted by the company. 4d Deficit. | 
| 

















through, individual settlements would be 
sought next with Cities Service Company 
and Standard Oil of New Jersey. 


General Bronze (2-8-40)—Company formally 
invited deposits of its $1,390,500 outstand- 
ing ten-year 6 per cent convertible deben- 
tures, due May 1, 1940, under a new plan 
of exchange. Current assets as of Dec. 31, 
1939, totaled $2,073,499, including $852,889 
cash, and current liabilities were $238,599. 


General Cable Corporation (2-1-40)—Company 
has raised prices of bare magnet and 
weatherproof wire 4% cent a pound. 


General Electric (2-15-40)—Company an- 
nounced reductions averaging 15 per cent 
in prices of fluorescent lamps, effective 
March 1, 1940. 


General Motors (2-22-40)—Company sho; 
will start construction of a $1,500,000 pe | 
tion to its A-C spark plug division plant 
at Flint, Mich. 


General Tire and Rubber (7-13-39)—This com- 
pany and a group of Venezuelan capitalists 
have started construction in Chacao, near 
Caracas, of a factory with a capacity of 
50,000 tires a year. 


Glidden (1-25-40)—Sales for January showed 
an increase of 18 per cent, as compared 
with January, 1939, and for the first three 
months of fiscal year sales were 15 per 
cent greater than in the comparable period 
a year ago. Profit in January is under- 
stood to have been ahead of January, 1939. 


Hygrade Sylvania—Company announced a 
reduction of about 15 per cent in fluorescent 
lamp prices. 


International Agricultural (11-9-39)—Meeting 
of stockholders to vote on recapitalization 
plan has been adjourned to April 4. Man- 
agement is giving consideration to modify- 
ing the plan, if possible, to meet objections 
raised by a minority group of stockholders. 


Kennecott (2-22-40)—Company has advanced 
domestic copper price 4% cent a pound, to 
11% cents. 

Lockheed (2-22-40)—Announced booking of 
new commercial orders valued at about 
$143,500, bringing unfilled orders to nearly 
$60,000,000, with the bulk of business from 
“commercial customers.” 

Loose-Wiles (9-6-35) — Construction will be 
begun within sixty to ninety days on a 
new $1,500,000 baking plant for this com- 
pany at Oakland, Calif. 

McKesson & Robbius (12-28-39)—W. J. War- 
dall, trustee, has filed a claim with the 
Collector of Internal Revenue at Hartford 
seeking a rebate of $500,000 allegedly over- 
paid to the government for taxes for the 
year 1936. 

Melville Shoe (11-30-39)—Company announced 
an advance in price of its John Ward line 
of men’s shoes between 10 and 12% per cent 
on March 1, 1940. 

Nash-Kelvinator (2-15-40)—See 
Packard. 


Packard Motor Car (2-8-40)—Company and 
Nash-Kelvinator Corporation are rushing to 
completion the final engineering, cost- 
accounting and production details of new 
lines of passenger cars designed to retail 
in the low-price field. 

Phelps Dodge (2-8-40)—Company has ad- 
vanced domestic copper price 4 cent @ 
pound, to 11% cents. 

Pitney-Bowes (6-24-38)—Net profit for 1939, 
while not yet audited, probably will be 
slightly in excess of that for 1938. Current 
business is running substantially ahead of 
a year ago. 

Radio Corporation of America (2-8-40)—RCA 
Manufacturing Company, Inc., has bought 
one of the Camden (N.J.) plants of 
Showers Brothers Furniture Company for 
the production of table model radios. : 

Republie Steel (2-15-40)—Company will in- 
crease hot-strip and open-hearth steel ca- 
pacity through an improvement program at 
its Warren plant. A new billet heating 
furnace capable of heating thirty-foot bil- 
lets will be installed, and roughing inter- 
mediate and finishing stands of the 
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DIVIDEND NOTICES 
E. L pu Pont ve Nemours 
i & COMPANY 
Witmincton, Devaware: February 19, 1940 
The Board of Directors has declared this a 
dividend of $1.1234 a share on the ouw' 
Preferred Stock-$4.50 Cumulative, payable 
25, 1940, to stockholders of record at the close of 
business on April 10, 1940; also $1.75 a share, 
the first quarterly “‘interim” dividend for 1940, 
on the outstanding Common Stock, pa 
March 14, 1940, to stockholders of record at the 
close of business on February 26, 1940. 
W. F. RASKOB, Secretary 
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NATIONAL DAIRY PRODUCTS 
CORPORATION 
Dividends of $1.75 per share on the Preferred A 
and Preferred B stocks and 20¢ per share on the 
Common stock have been declared payable April 
1, 1940, to holders of record March 1, 1940. 
A. A. STICKLER 
February 21, 1940 ‘reasurer 





THE ANNALIST Thursday, February 29, 1940 














mill will be ed. Th t fur- E ; 
Mace can handle billets eidg up 40 Ctteen CORPORATE NET —WNet then Serene Ts Income —° Barnings. 


- feet in length. Improvements will increase Company. 1940. 1939. 1940. 19339. Company. 1940. 
_ the mills’ capacity and make possible the EARNIN General Finance Corp.: Wentworth Mfg.: 
P 
rolling of longer coils. 2 mo., Jan. 31.. 69,193 40,183 07 03 Jan. Zl qr...... *1,899 57,411 es 12 
Revere Copper and Brass (9-7-39)—Company INDUSTRIES Lakey Foundry & Machine Co.: Company. 1939. 1938. 1939. 1938. 
“has advanced all copper products and eisai Jan: 31 qr..... t101,991 60,375... --» Adams, J. D., Mtg. 
44 omg having 80 per cent or more copper —Net Income Earnings. Lien Oil Refining Co.: ¥r., Dec. 31... 6.714 346,490 921.15 
be by cent per pound. All alloys having Company. 1940. 1939. 1940. 1939. Month of Jan.. 59,793 [7  .. ‘++ Ainsworth Mfg. Corp.: 
a less than 80’per cent copper were advanced 4 p w. Paper Co.: Myers (F. E.) & Bro. Co.: Yr., Dec. 31.... 138,243 *47,609 =—.33 
H % cent. 28 wks., Jan. 13 46,369 aal7,017 . tee PMO 500 304,871 176,130 52 88 air Reduction Co., Inc.: 
ae — Aeronautical (2-22-40)—This company Caterpillar Tractor Co.: Schumacher Wall Board Corp.: 11 mo., Nov. 30 4,609,855 ina ae 
i ' received from the War Department an 12 mo., Jan. 31. 6,191,017 3,318,360 Sag Be oT i Se 44,198 672 pl.55 pl.36 American News Co.: 


initial order for three “flying motor cycles” Cpampion Paper & Fibre Co.: United Electric Coal Companies: Yr., Dec. 31.... 897,404 825,819 2.13 1.96 
12 wks., Feb. 4 486,849 223,438 . Jen. Sier...... 61,132 19 12 American Seating Co.: 
- 403,31 238,308 1.82 1.08 


ia Continued on Page 351 40 wks., Feb. 4. 1.212654 283.384 182 p301 emo Jan di. usewe ree 6B Yr., Dec. 31... 
it _.° D ] d Since Previous Issue 44 
Dividends Declared “sree and Awaiting Payment 




























































| | Hidrs. 
Regular Hidrs. | Hldrs. | Pe- Pay- of Hla 
Hldrs. Pe- Pay- of | Pe- Pay- of | Company. Rate. riod. able. Rec. Pe- Pay- Rec-— 
# Pe- Pay- of Company. Rate. riod. able. Rec. Company. Rate. riod. able. Rec. | S W Cons Corp ...... 25e .. 4-1 3-20 Company. Rate. riod. able. ord. 
" o_o A Rate. rg — rend Past Met Tr & Sav ax e+: ae Quomes _, eee 10c M 2-38 3-9 — D Co 5% = = . +. oe Standard Fuel pf ..... 2 .. 41 3-15 
- Aero - - ae: Cc - - shkosh B’Gosh ..... 10c Q 3-1 2-20 ME cremecdencsccend . ° ' Utah P&L $7 pf M a = 
Am Cighc -- $1.50 Q 3-29 3-15 | First Nat Tr & Sav Bk | Oshkosh B’Gosh 50c Q 3-1 2-20 | Staley Mfg pf. $1.25 Q 3-20 3-5 Utah P&L 33 1 a ; ; rie 33 
Am F & Soc ....... ie Q 3-1 2-26 San Diego 5% pf..31%c Q 2-1 1-20 Otter T Pow $6 pf Q 4-1 2-29 Stand Oil Ky . -25c Q 3-15 2-29 Valspar Corp pf ...... $1 .. 2-26 2-23 
| Am E! Secu’ be 3 o* vex Nat Tr et a ee dae | Otter T Pw $5.50pf$1.37% Q 4-1 2-29 — Be P $1.25 3 4 +4 Weber S C & Fix pf..50c .. 3-15 3-1 
- - n Diego 5% pf. .31\%e - -20 | Pacific Indem Co .. 4-1 3-15 echer Tr L pf.. . - Wi :* = 
j ‘= Home M 4-1 3-14 Fitzsimmons Strs 7% pf Package ‘Mehy teres 8 3-1 2-20 meaner 2r spt - 2 ce on Wise PaL om Bf. .: 31:50 . 15 3:28 
i as = Sec m 3-26 2-19 Fitzsimmons Strs 5% Bf ae —_ | posal Sar — yoo Q <5 “rs Superior T % a 8 cer et id - 
P m - 59 ‘araffine Cos pf ..... = os * 
) Amer News 3-15 3-5 EE sine cosienta ® 23 90 | eee eee ee ae a | ee. ee oe _— ~ 
i Am Rad & 4 Star Pet .....l..l.te 2. 2-23 2:17 | Bentew a word t..i:4e6 @ 332 31 | Supervised snrs |... 10c .. 3-20 2-29 | Am ins Co ........... 4-1 3-4 
Q 61 5-24 | Fox Brew (P) Q 4-1 3-15 Penn El Switch A....30e .. 3-15 3-1 | Tacony P Bridge .....50e Q 3-30 3-16 | 2, Cottons ........... ; a 
seein iS 44. S56 | worden tPsce 41 3.15 a as w Tacony P Bridge A...50c Q 3-30 3-16 ‘ariboo Gold Quartz Min 
a (P) p Q Penn Salt Mfg ....... $2 .. 3-15 2-29 Co Ltd 2 
P Nam Q@ 4-15 3-15 | Fulton Mkt C 8 pf Q 3-2 2-21] Pa Tel pf... @2je Q 4-1 3-15 | Texam Oil Corp...... = 21 288 | cole Fix Gah 25e $30 35 
.- 3-25 3-5 | Gen Accept Corp -- 3-15 3-5 | Perfect Circle ........ Q 4-1 3-14 Fe gg Bd &L........ _-. O@ Se Cons I Trust ...... : or 
© a1 94s | Gm ee ae ae gg $35 3a, | Eertes Move Ge. Stke G Sen Sas | THe Water Ame Oh | See te treet Gi Atve ©: $30 Sts 
‘(Del ee Q 3-15 2-29 | “Crone! loan & Say Ts @ 322 311 | Todd J DD AaB pratige Q 41 2-23 | Fatnir Bearing ......50¢ ©: 3-30 3-22 
Q 41 3-11 | Gen Ry Sig pf Q 41 3-15 | Pet Milk ............. 2c Q 4-1 3-17 | Twin Disc Clutch....75¢ .. 4-1 3-20 | Fox Brew (P) ..... SOc .. 4-1 3-15 
Q 4-1 3-15 | Gen Tel Tr.... Q 322 315 | Phila D Pri pf....$1.50 Q 4-1 3-20 | Union Pac , $1.50 .. 4-1 3-2 Longhorn P Cem pt pf25c 3-1 2-20 
Q 2-29 2-19 | Gen Tr Ca pf. @ {1 3-23 | Phila Sub Wat 6% pf$1.50 Q 3-1 2-19 | Union Pac RR pf ....$2 S 4-1 3-2 Longhorn Portid Cem.25c 6-1 5-20 
41 2-29 | Ga Pwr $6 pf.......$1.50 Q@ 4-1 3-15 | Pitney Bowes PM....i0c Q 2-20 2-1 ogg BF 7 h- io q os. 4 Longhorn Portld Cem.25c 9-2 8-20 
Q #15 220 | Ga Pwr $5 pfs... 8 S Sdo fa” | Pitts mhrite Corp ase |. 3-31 31 Un, Printers é Pub. “gilts g FMR Pacific Indem Coven asc 1. Ey 1430 
_ Sepk .. 4-1 3-15 | Gillette S R pf 25 Q b-1 4-1 “$1. 5 & yewood pf ....$1. 4-1 3-8 Personal Ln & Bk ei & 
aa 37% Q@ 4-1 3-15 | Girdler Corp ......- 25¢ . 3-15 3-9 | Breferred Ace Ine... see % $33 $30 | Upper Ave Nat Bic (Chi, Tacony P Bridge 200 || $30 3-16 
Gold Mines Ltdic .. 3-15 21 a. . eee Q 3S os Preston E D M Ltd....5c |. 4-15 3-30 Geer bos bet Pe Q 3-20 3-15 Tacony P Bridge A...25c .. 3-30 3-16 
‘io Q 3-15 “1 B ese eeeeee ‘e Prosperity Co pf....$1.25 Q 4-15 4-5 mi)... $1 50 Q 6-20 6-15 
i Gorham Mfg Co ..... 50c .. 1-15 1-2 Prosperity Co pf...$1.25 Q 7-15 7-5 Utah Oil Refining “Tl0.10e Q 3-15 2-29 — 
PI g ty ne + eg ag Co. = s ing Public Elec Lt 6% pf$1.50 Q 3-1 2-19 Victor-Monag Co ....50c .. 3-1 a3 Crown Zell ...........50¢ .. 4-1 3-13 
oc 2 eR eh ~ eee “eee te oo $5 wt, -- SS ost 2s | Viet-M Cote pt....0bme .. oa: Gen Tel Allied pf..... ee eae 
n.....25¢ .. 3-30 3-23 | Hawalian Ag .........10e M 3.20 3.9 Si ame ae | ore aon RS ee = 
Q 3-30 3-23 | Hawaiian Elec ||... Ibe M 2-26 2-15 | BS Onin oo Be TT a. 9 ees 7. 23. om Imp Tobacco Ca... .28¢e om 36 
é i 7 g t cee - - estern Explor Co.. 3-20 3-15 
. 3: 6 oe a cee — = oe om Pure Ol 5% pf -..$125 Q 4-1 3-8 | Westgate Goll... cM 345 38 Increased 
gu, $8 @ 22 25 | Bare On OOP dies @ EL ES | wenmmeland ine deg tT dts | Bute aes sa. ga gs 
M 3-25 3-20 ois Mek 3-2 Rand’s (P, dae $B x 2 p - ‘a. n ‘Oo Inc. ....62! -. 3-290 3-9 , 
t z gh) 8% cum pf Wiilsil, Ltd 4- - Can M " ® 
Baad mS SB ee . 32 22 Oc Q 3-15 3-1 | Woodward & Loth 9 S29 S18 | Davidse we Lat sy 4 abe ~- 33 
P Beight(TG) & Co Ltatyc Q 3-15 2-2 | 1 Be TCo (st L)...1e Q 3-31 3-15 | Reniste = a a ee yi seen Deisel W, Gilbert..37%¢ .. 3-25 3-15 
(TG) & @ 315 229 | IMP Life Assur Co Can Rep Steel pf A .-.:.$150 Q 4-1 3-11 | Woolf Bros ine ‘7 pr * *2% 318 | Gen Tel Corp.......2.. mo 3 3s 
ae g fi ; 75 Q 4-1 3-30 | Ralston S Car pf....$1.25 Q 3-30 3-20 1.75 i 7 schesccesssaue @ Sas S45 
@ 330 318 | Imp Life Assur Co Can Reance Steel pf..\37ge Q 3-1 2-24 $1.5 Q 31 230 | mont Cottons Lid......81°Q 3-15 3-99 
Se “|e i ree: $3.75 Q Te 6-29 Rice-Stix D G ist and 2a Accumulated pi -. 3-30 3-8 
Sear Ss se $3.75 Q 10-1 9-30 | Robertson’ Gity 1/95 315 31° | 4m El Sec pte pf.....5¢ .. 3-1 2-20 | West Va Pap. eo g 2 Be 
é 75 Q 10-1 9-30 | Robertson (HH) ..... ie os aP&@P.....)! Woe Q 4-1 3-1 
seeee $ as ai Imp Life Assur Co Can oos Bros .... id es Q 3-15 3-9 = mare & .) ime | = ae I _ 
eee $3.75 Q 1-2 12-31 | Royal Crest Petro Ltd.Ic .. 2-28 2-21 | Am PraLt $5 pf! 63 ie "ae igs eo 
ered Q 41 3-2 - > — = woe 8 +e 2-12 | Scranton Lace Co ....25¢ 3-30 3-15 | Ca Brew pf ......... ‘| 44 3:45 | Burgess Battery Co...15¢ .. 3-15 3-5 
a os | BS eee 3-15 3-1 | Secur Eng Co Inc... 15¢ .. 3-15 2-29 | Cent Pw Del 7% pf.$3.50 |: 4-15 3-30 | Dennison Mig $6 pf. $3. 4-1 3-20 
28 Flo FB | domme iomie of ai GET Fis | Seman are OMGRC $4 28 | Cont ber Del ox ts 415 3-00 | Gieweeh re nue @ $1 a 
Q 41 $15 | Joslyn Ma Spr sis @ Sas 51 | Selderling Rus pf ASi.2 G 41° 915 | E'Mans Shy pt PGI | S45 $2° | Hydraulic Pr ate Co pt 
4-1 % Sie i. i fe 660 Ll Ry = ee es RM le i <a Ree c - is 
} aa pt...3 @ 41 345 | Kan Cy P&L $6 pf BS1.50 Q 4-1 3-14 | Simon & Sons (i)pisis @ San <jq | Hamilton Cotton ...7 $3, 338 | otter aii Bw co 'sago ° >t 2 
tons pf Q 41 3-45 | Kyoor Heater Go ise @ Sag x | Smith GD Paper Mills fot Bier ple. tgs |. ia EP | diver... nim .. 4-1 2-99 
“ag ; ; Kysor Heater Co ....15¢ Q 3-15 3-1 Ltd 6% pf ........$1. 4-15 3- oe a tas - 4 “a 
eee oP tte gas | Landed BAL Co .||... $1-Q 41 3-15 | so Car Pwr)... Save @ S48 tap | New Meth Lary Ltd 4% noe me ft Fe 
e Leslie Salt Co... 5c Q 3-15 2-23 BE ae an ua tans nas ; 3-1 2-4 suena = Se... 
| @ f° FH | Heese wPaos peanss @ EP SH | ge Carew ot 8190 9 415 ga | Powe ew beg SL TB Interin 
- o.oo ee le | | Ce POM I i be -; Se oe - > 
— —_ ee 25¢ ¢ 8 = So Porte Rico Sug...25¢ Q 4-1 3-7 Reliance Gr pf ....$1.624% .. 3-15 2-29 | Beattie G M........... 4c .. 3-15 3-11 
Q 3-1 2-15 Longhorn Portid Gem. 25e 3-15 305 So Porto Rico Sug pf..$2 Q 4-1 3-7 Seiblg Rub pf B..$75.38 .. 4-1 3-15 | Br Am Tob.......... 10d Saaia 
te ee ne ty ye a Southland Roy Co .. .. 3-15 3-1 | So West L&P pf...$2.37% .. 4-1 3-26 | Cluett Peabody. -50¢ 3-25 3-14 
~ wa $1 a Q 31 22 So & Atl Tel Co....624%c S 4-1 3-16 | So West N Gas pf A 286 .. 4-1 3-2¢ | Du Pont de Nem....$1.75 3-14 2-26 
Q 3-1 2-20 Longhorn Port Cem 5% t m 20 ‘ Imp Tobacco Co...... 1. Sa oe 
oe ee ae $1.25 Q. 61 5-20 Simon & Sons (H)....15¢ .. 3-28 3-12 
eee aap | Bond Redempti d Def me 
za eo ene ae ids Gos on) on ede ptions an e aults Alleg Lud Steel....... Qie .. 4-1 3-18 
padeoed - - im rer - - 
Q 41 3-8 TERRES.” $1.25 Q 12-2 11-20 Amount am Exp Le" ee: 4 fe Hiri — 
Q 3-4 220 | Louisville G&E A...37%c¢ Q 3-25 2-29 Called Red Andes Cop M ; 3-8. 
Q 3-30 3-20 | La & Explor .....i0c .. 3-15 3-1 ong keane Bre eae: =: 28 38 
eS Q 4-1 3-15 | Math Alkali ,....,.. *S 3-30 3-4 tio ew Ca.......25¢ .. 3-30 3-15 
Boones 2 £1 £5 | Matmeson an pegs 8 38 34 Omitted). Price. Date Bost & Alb RR........ $2... 3-30 2-29 
Par Re sSasg © EE SBR | ORY i ae a asa | Bata ame BM ce ere wg | Sitome ae EB OR 
’ re Arm ees PO > -13 irmingham imp. @ BOEIKGD... ... 02. ceess I's 101 Ase. 1% | destinies *°°** es : ‘ - 
ae... 3-30 315 | MestaMch’\"'\'.'- Soc 1, 41° 3-16 | Florence (Ala) int. fd), sso VB. 00 ar. 26 | Eade’ piammer ----: =: 2 = 
soe eA S Co $6 pr pf$i.50 .. 4-1 2-29 | Homer Fur. & Fdry. deb. 6s 1935.................. E.I. » - ae 2 | ie eee ‘<a 
Com Uti corp ox pre * Met Bde secon eties go tt 3a | Apdep. & Springfield (Miich.). 5-5... 0.0 00000... -- VB. 100 Apr. 1 | Globe mic,iite ie : £1 eu 
% : a $1. 3 } arion-Reserve Power : “ 500 103 Apr. 20 | Hav Furn Cos Inc.. >: Ga 3 
i 50 4-1 3-15 # 4 # P Hav Furn Cos Inc.... as - = 
@ le 5 @ ia? £8, | Merkel (Texas) 6s 1940-7 ie 100 Apr. 1 | Hewitt Rubber .--. |” 25¢ 315 34° 
......... Q 61 5-15 | Mich Asso Tal 6% pittse 4-1 315 | Nat'l Mtge. Bk. Arg. (Ced. H. A.) Ser. E $2,1 100 May 1 | Hyde P B Assoc....$1.50 ©. 3-21 3-7 
Q 3-1 220 | Mich Cons Gas <pf$1.50 i Se New Castle (Del.) sewer B $6 102 Apr. 1 | Leonard Ref .......12 3-20 3-5 
Q 4-1 3-15 | Midco Oil Corp vic...25¢ -. 3-20 3: N. Y. C. Pk. Auth. s.r. & s. f. ae "2-08 Bites ecales E.I. 105 Apr.1,’42 | Lone Star Gas Cp... "he . 4-22 «3-20 
ens. Q 3-15 3-5 ~ aR Ce Q 3-1 2-23 wry; tee face) MWY BOOB. occ ccs cacens ai 190 May : Loutey Ge E B......2¢e .. 3-25 2-29 
v Pw 6% p I ° akc dc in 9.6: 5's a0 5:50 nimeeene e. achine ey aheast ess 50c .. 3-20 3-5 
be winte's g os . ms 50 Q 4-1 3-15 | Ohio Electric Power 5s 1957....................... $2,800 104 June 1 | Monarch Mch T.......50¢ .. 3-1 2-24 
eae: Q dis £4, | Mock J. vom at. aits @ £1 Sts | Southwestern’. £'B: ds Diss). «Yoo 190 PRM | Quo Braae A a. ate” a3 38 
Pee eee ees . ° ae Te - - " " Se tamecmie yr eda: 64-8 ke wire x ar. parks .......60c .. 3-30 3-15 
«Slo ooEis EB | MettaGaet ae 9 Ei ER | wactmaete Ateh ba Oye 6 gg iAH Bee” Me apeacds | Beatin cae ORE rE 
4h ae iia wee hea E ‘ stminster Paper, < |" eee $113 1 pe SE 4... eee 3-15 2-29 
<age a a = o-oo 1 + 3-15 | Weston (Ont.) gen. debs. 1942-52.....2.22.2272:21. $164 100 May 1 ae G as ++-25e .. 3-1 2-20 
3-1 2-20 | Motor Fin Cp $5 pf.$125 a a Kamsbert «..... we .. £1 3-15 
Q 420 42 | Mutual Chem Goof Am eesti STOCKS CALLED FOR REDEMPTION Seovill Mtge aeaee me. ae Ss 
Q 10-1 10-1 | mutual’ Ghem' Go ofa ° %28 3-21 | Bethlehem Steel Corp. 5% pf........-.......00..... E.I. 20. Apr. 1 | Shep NC & Hoist ...50c | 3-1 2-21 
g 12-23 12-23 wr pt Giggs tags Q 6-28 6-20 ae Oe Raiesiea ws <a Seslndwsloe bas ig ae = : Wee Ek Seuves Sc .. 3-15 3-1 
- utua em C K PPh Ee M+ + 64 6 60.06:6.6 60 s.06/4666* 4 # r. es' BH Beeccscs é - - 
-- 420 4-5 OE acc wauins hes Q 9-28 9-19 Fairchild Eng. & Airplane #6 a _ SN E.I. 107.50 ar. 19 EE a aoe ae 3-30 Ht 
Siiiises 5 se : $20 3-9 | Mutual Chem Co Fisher Flouring Mills 5% pf....................... EI 102 Apr. 1 | Sfecher Traung Lithol2c .. 3-31 3-15 
i ae a e+ eee -50 Q 12-28 12-19 | General Telephone $3 conv. pf..................... E.I 50. Apr. 1 raphite ....... ie .. 3-15 3-1 
6 41 345 are se aay 3 vies -,25¢ Q 3-15 2-29 | General Telephone Allied $6 cum. STE ee E.I 106.50 ar. 15 Liquidating 
ee hems G 4315 3.30 | Nat Dairy Nae ‘san Q 41 3-1 Johns-Manville Sep. oy es re 1 Apr. 1 | cuiver city Prop c 
+ 2 £3 2e Te 4s Morris (Philip) & Co., Ltd., 5% conv. pf........... P. 1109 Mar. 1 vrme <S..00 .. 303 356 
Q 425 4-10 | Net Fila Box ......* S0e Ql 7 gi tei. , ROPE REG SIR e nem P. 110 Apr. 1 Participating 
~y ae ah Seek Ginde ar. Bye Q 41 Ban Southwestern G. & E. 7% pf....................22: E.I. 107 Mar. 21 Budd Wheel pt pf... .25¢ 3-30 3-1 
Poeeye g 3-15 3-29 Nelman-Marcus Go tx ‘of an torte bs, fete. (E.S.) ative gertes. VB bee gs ponte. Ca Canners 1&2 pf....5¢ || $1 345 
g te 1.75 .. @1 - ~~.) . -N.) Various notes. .) Part issue. -M.) Entire ei agile ‘ 
Q 4-1 “16 Nelman-Marcus Co ™% pt 6 5-20 maturity. (V.P.) Various prices. Resumed 
us 5 gi ot 5, el 5-20 Am Colortype ....... * " " 
or -ecgamage yO ay SE ME 
Q 41 3-16 $1.75 Q 3-1 2-2; | Imland Gas Corp.—Federal Court, received from the trustee in bank- | §20,,Starch Co Ltd...50¢ .. 3-30 3-15 
8 ia assy | New Bedtord Cora B..25¢ - 3-1 2:21 | Lexington, Ky., ordered distribu: | ruptcy a fourth and final liquidat. | °Spital Wire Cloth & Mfe 
3 oe 12 at ew Eng F Ins ,..... 12g Q 4-1 3-15 tion of per $100 principal ing dividend of 1.121%, amounting | Chicago Mill & Ler oe 3-1 = 2-20 
pee sl — to ewport Tr Co (RIL) “y ‘ amount of ist A 6%4s, due Feb. 1, to $18,265. After deduction of the 50c 4-15 4-1 
epee 3 co Bie | ti Beene... 8 1. 2-16 1938, of this company and $8 per fees and expenses, trustee would | Chicago Mill & Lbr Cl CG 
Q 325 3-7 | N Life & Acc Ins . 00 principal amount of ist A distribute the balance of funds on 50c 4-15 4-1 
pepe Q 41 3-15 | NE Wire ins ce? ik 3 me eH , due June 1, 1942, of Kentucky hand at the rate of $13.94 on each | Hall Ptg Co .........25¢ |. 3-20 3.5 
MMM...c...>. -. 3-15 3-5 | North NY Tr Oo..... @ Q 315 34° uel Gas Corp., subsidiary, on $1,000 principal amount of bonds | Sundstrand M T° :::: 50c .. 3-30 3-9 
: TERRA 25c .. 3-22 3-11 | No 8 P (Wis) pf... $1.25 Q 31 2-20 surrender of undeposited bonds to outstanding with Sept. 1, 1931, and | Tecumseh Pr Co .. ||. 10c .. 2-25 2-5 
mt N B&T 8 Diegs.25¢ Q 21 1-20 | Oanu Sugar Ch Lids & Sis 22 Ben Williamson Jr.. trustee, Ash- all subsequent interest coupons | TT@nsue & Wms St...15¢ .. 3-14 3-1 
s B & T San Diego Oakland Title Ins & Guar fond. Ky. Central Hanover Bank attached. Such payments when Special 
25c Q 5-1 4-20 1 Q 224 2-20 rust Co. was disbursing agent made would constitute a final liq- Cc 
i ae Ohio Agso Tel @% pf.$1.50 Q 3-1 2.20 for deposited bonds. uidating credit on the bonds. Pay- | Koper ty, by Oe 10c .. 
Soe a 1-20 =~ rmanee ee “a = 3-11 Relie-Re - ment will be made at principal oe & Co ......$2 . 
 Seaeagaie cQ Sl 4-3 aes BF —:: £3. a ye A Se mottos, Ene—Now office of New York Trust Co., 100 Stock 
a. os : om Geese 18 + pease Q 3-15 2-29 notified holders of. Rolls-Royce of bonds "with interest ‘coupons at. Nat Lite’ wow fe 
a ee eda, Ltd 7% pt pfase Q 3-15 2-29 | America, Inc., 7s, 1937, that it has | tached. (ahve, ian) ance... 
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Com. Share 
—wNet Income—, ee 
Company. 1939. 1938. 1939. 1938. 
American Snuff Co.: 
Yr., Dec. 31.... 1,536,365 1,654,984 3.03 3.31 
American Thermos Deeme Co.: 
Yr., Dec. 31. 514,525 340,513 4.06 2.47 
Artloom Corp.: 
Yr., Dec. 31.... 248,907  *96,927 1.09 
Athey Truss Wheel Co.: 
Yr., Dec. 31.... 132,690 60,935 89 41 
Bayuk ~. eH Ine.: 
rr., Dec. 31.... 1,782,785 1,300,995 4.33 3.01 
Berghoff peng, an ale 
Yr., Dec. 31. 503, 370,037 1.68 1.23 
Bird 8. Sea, Ine. : 
Yr., Dec. 31.... 757,609 376,470 1.12 Al 
B/G Foods, Inc.: 
Yr., Dee. Sl... 89,372 85,372 h.73  h.64 
Butte aa ‘& Zine C : 
¥r., Dee. G.... SR 0. *19,047 
Canada Wire & Cable, Ltd.: - 
Yr., Dec. 31. 690,805 462,655 b2.56 b1.04 
hickasha Cotton Oil: 
mo., Dec. 31. 232,922 35.476 91 14 
oe Auto Stamping Co.: 
¥F 7 Dec. 31. . 445,451 *551 1.10 
Clark Equi ment Co.: 
r., Dec. SF.. ,182,067 280,354 4.43 .64 
Clayton & a: Se Co.: 
Yr., Dec. 31. ho 934 15 
Cc leveland Electric Pamtnct 
Yr., Dec. 31.... 7,332,181 ret 24 2.66 2.44 
Clinchfield Coal Corp. 
¥v¥., Dec. B.... “EE 677 *243,192 
Colgate-Palmolive-Peet Co.: 
n Yr., Dec. 31.. 6,632,655 4,921,921 2.74 1.77 
Columbia Broadcasting System: 
r., Dec, 30.... 5,001, 541,741 ¢c2.93 2.07 
Consolidated Lounges: 
Yr., Dec. 31. 220,792 247,045 50 56 
Consumers Co. ‘of, Illinois: 
Yr., Dec. 31.... *114,057 *89,596 
Beto nde mei Corp. 
ne 498,812 91, 132 h2.42 h2.21 
ple “Steet Corp, 
Yr., Dec. 31... 525,625 188,756 2.55 91 
Edison Brothers Stores, Inc.: 
Yr., Dec. 31. 897,055 919,323 2.14 2.20 
Electrical Products a 
Yr., Dec. 31.... 307,77 303,820 1.17 1.16 
Electrolux Corp.: 
Dec. 31 qr..... 545,468 527,782 44 42 
Yr., Dec. 31.... 1,658,468 2,040,922 1.34 1.65 
Faii banks Morse & Co.: 
Yr., Dec. 31.... 2,469,884 558,539 4.12 .83 
pede Screw Work 
Yr., Dec. 31. *117, "419 *228,538 
Fohs Oil Co: 
Yr., Dec. 31. 215,342 777,684 .28 «1.01 
Formic Insulation Co.: 
Yr. Dec. 31 - 271, 021 53,520 h1.63 h.30 
Fruit of the Loom Inc.: 
Yr., Dec. 31.... 142,236 25,000 pl.94_p.34 
General Baking Co.: 
52 wks., Dec.30 1, 507,027 x2,713,423 50 1.26 
General. eee CORR’ : 
n Yr., Dec. 31. 557 52,623 .23 
General Printing Ink Corp.: 
Yr. Dec. 31.. 894,368 663,667 94 62 
General Refractories Co.: 
Yr., Dec. 31.... 1,052,605 142,190 2.24 0 
Granite City ‘Steel: 
n Yr., Dec. 31.. 347,940 *330,230 91 
Geen ~- Dredge & Dock: 
We, 654,566 2: 2,213,030 2.96 4.01 
G "1 pa ‘Pa r Co., Ltd.: 
Yr. Dec. 31... 236,936 134,491 cl1.18 c.67 
Hartford Rayon Corp.: 
Yr., Dec. 31. 68,007  *42,647 .09 
Hazeltine Corp.: 
Yr., Dec. 31.... 631,530 ......... 3.61 
Hein- Werner a Parts Corp.: 
Yr., Dec. 31. 133,684 69, 1.34 -70 
octiee Mfg. “Ce.: 3 
, Dec. 31.... 483,259 300,005 1.00 63 
juenniane ‘Harves iter Co 
Yr., Oct. 31... .12,980,059 18, 471, 723 1.71 3.00 
John Warren ‘Watson Co.: 
Yr., Dec. 31.... %39,719  *60,699 
I & Sessi Co.: 
Yr., Dec. 31: 5,353 *377,674 p.56 
Lehi h — & ‘Navi ation & ome. 
’ Dec. a 18,674 *%46,815 01 
Lipton cimmeiiis J.), Inc.: 
Dec. 31.... y-cacined 217,994 a.41 a.70 
tnahannen Coal Railroad 
Dec. 31 qr..... 566.190. 272,181 18.60 8.80 
¥r., Dee. H.... 1,365,525 759,690 44.41 24.22 
Maraenibe - aa: 
Yr., Dec. 131 *37,824 .03 
McKay ‘Machine een 
hy. tT € a. 90,427 86,691 1.65 1.58 
McCa Corp. 
n Yr., ec. "31. 739,606 561,842 1.40 1.06 
patee a c — $ 
Th, c. 31. 31,497 96,108  .42 .23 
Midtand Oil Corp. : 
Yr. | Aer 21,068 Pe 728 p.67 p.59 
cama Minin & Mfg. 
Yr., Dec. 31. 364,974 3410, 417 454 3.54 
Molybdenum ‘Cor rp.: 
by .31.... 518,468 232,469 90 40 
Motor ‘Wheet Comp. H 
Yr., Dec. 31. aT 621,780 2.17 73 
Mullins Mfg. “Co 
¥r., Dec. i... *Pi49,213 *614,825 p5.18 
Muskegon Motor § wae Co.: 
Yr., Dec. 31... 68,022 
National Candy Co.: 
Yr., Dec. 31.. 679, 462,884 2.81 1.69 
National Oil Products Co.: 
Yr., Dec. 31... 700,401 401,871 h3.23 j2.28 
Nehi Corp.: 
Yr., Dec. 31.... 1,075,217 934,307 4.80 4.11 
Neisner Bros., Inc.: 
Yr., Dec. 31.... 678,478 421,713 2.75 1.47 
New Haven Clock Co 
Yr., Dec. 31. 76, 327 *123,632 51 
Pacific Finance Corp. of Cal.: 
Yr., Dec. 31.. ae SS h1.35 h1.61 
Page-Hersey Tubes, 
Yr., Dec. 31.... 1 126, te 736,952 646 4.23 
Pender (David) Grocery Co.: 
Yr., Dec. 30.. 290,41 224,557 b2.96 b1.94 
Penns. Ivania-Dixie Cement Co 
Yr. "Dec. 31.... 361,786 86.716 p p2.98 p.71 
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Com. Share Com. Share 
——Net Income—. Earnings. . N 
Company. 1939. 1938. 1939. 1988. Company. ae i9s0. — Earnings. 
Pfeiffer pais Co. Spiegel, Inc.: 
Yr., Dec. 31. 616, 454 565,089 1.43 1.32 yr., . 31.... 1,751,092 1,613,662 1.02 91 
Ptadeiphie emer Wire Co.: Superior Steel Corp.: 
Yr. *68,539 *94,373 Yr., Dec. 31.... 75,192 *291,674 1.54 
enim — gl Corp,: Taggart Corp.: 
Bee. 35,556 *1,740,481 re Dec. 31... 597,648 189,350.64 14 


Phoenix ell Co.: 
Yr., Dec. 31..... 481,143 120,175 
suen Screw & Bolt Corp.: 

n Yr., Dec. 31. 533,259 *350,948 35 


1.56 14.86 


Provincial Paper, Ltd.: 
Yr., Dec. 31.... 343,748 242,202 98 p6.92 

uaker Oats Co.: 

r., Dec. 31.... ae — 5.82 6.87 
Raybestos-Manhattan, 
n Yr., Dec. 31.. 1605 396" 321, 713° 2.54 51 
Ryan Aevenamtionh Co.: 
Yr., Dec. 31. 90,728 23,602 24 08 
Safety Car Heating & 1 & [Jatin Co.: 

r., Dec. 31 127,995 3.63 1.36 
Scott Paper Co.: 
Yr., Dec. 31.... 1,885,692 1,424,951 h2.65 h2.30 
Shaler Co.: 
Yr., Dec. 31. 99,847 143,656 b.69 b1.13 
Sharp & Dohme: 
Yr., Dec. 31.... 902,271 668,167 13 p2.91 
seeee King Coalition Mines Co.: 

Z kk” 7 180,201 ‘= 557 15 

Ye" “Dec. 31. A 2,709 32 
Sivyer Steel Casting Co. Co 
Yr., Dec. 31. °73,736 2.17 
a ag Rayon ‘Sore. : 
¥vr., C. 781 43,314 
Standard Brewing of Scranton: 
Yr., Dec. 31.. *19,247 *39,064 
Sterling Products, I 
Yr., Dee. 31.. 9'140,026 8,741,363 5.25 5.10 


yonute raph Cor 
¥a, D oe a P33 


Texas “Gulf Producin 


83,1 ae 37 51 


Yr., Dec. 31.. o "766,000 .69 -86 
sexes. Pacific wi... Tru 

» , y 308, es * 347, 742 

satind Chatillon = = 

Yr., Dec. 31. “138,955 281,934 a7.00 a.78 
Cuseewees scmneks Fisher: 

Dec. 31 ar..... 697,621 569,354 -95 -78 
¥e., Dec. ea 1,857,080 1,767 306 2.53 2.41 


United Carbon Co.: 
Yr., Dee. 31... 


. 1,518,266 1,505,874 3.81 3.78 


United Chemical, Inc.: 


Yr., Dec. 31. 221,766 42,290 

U.S. Envelope Co.: e 

Yr., Dec. 31.... 317,674 *191,057 1.43 
U.S. Gypsum: 

Yr., 4, - _31.... 7,365,847 4,725,497 5.71 3.50 


U. Realty & ay a Co.: 
bo ee 31. *440,329 *424,093 
Washington Water Power Co.: 

n Yr., Dec. 31.. 3,041,658 2,488,647 
Wayne Knitting Mills: 
Yr., Dec. 31. 408,163 


Yr., 
Vals: e noes 
Xe. Vv. 30.... 204,153 


Youn 4 Ss 
Yr., ~~ 31 


Co.: 
166,471 


232,282 2.45 1.28 
Worthington Pu & fentOtnes Corp.: 
Dec. otis, 706 710 7) 


r.23 


72,894 21 p2.39 
142,651 8.20 6.51 


RAILROADS 
m. Share 


Co: 
—Net Income—, Earni 
Company. _ “ 1940. 1939. 1940. 1989, 
Bangor & Aroostook R. R. 


Month of Jan.. 86,110 104,584 
Chesapeake & Ohio Rw 
Month of Jan.. 2,752,696 1,587,826 


Fonda, Johnstown & Gloversville R. Rs 
Month of Jan.. *6,395  *10,832 


Texas & Pacific Ry.: 


Month of Jan.. 28,252 35,9838 joo a 
1939. 1938. 1939. 1938. 

Ann Arbor R. R.: 

n Yr., Dec. 31.. *66,477 *324,403 


Atlanta, : ees” & Coast R. R.: 
Yr., Dec. 31. 102,493 a 799 

Atchison, To ka & S. F. 

n Yr., Dec. 31. Prmcme 4 8228 Oa4 94 83 
Atlantic Coast ‘Line R. 

n Yr., Dec. 31.. tar 938.450 96 
Baltimore & Ohio 

n Yr., Dec. 31 ot aos 207 *13,124,530 

Central R. R. of N. J.: 

n Yr., Dec. 31. .*2,577,042 *2,264,825 

Chicago Great Wester: 

n Yr., Dec. <a Wo 1s 1,144,273 ve AS: 


Chicago, R. I. Rwy. Sys:: 

n Yr., Dec. 31. 8.387 546 "11391 $20 oe ve 
Cuba Rail 
Dec. 31 qr..... *279,911 *313,430 
#16 mo., Dec. 31 *312,301 *351/015 
Florida age A Cones Rwy.: 
n Yr., Dec. 091,032 *1,965,526 
Meqpany ce: pete soe- y-3 

n Yr., Dec. 31. 794,319 347,274 Bosse pl.65 
Lehigh & ‘New England Railroad 
Yr., Dec. 31. ,727 = 337, 798° 6.33 2.49 
Leng Island R. R.: 

n Yr., Dec. 31. .*1,738,152 *2,209,676 “a wee 
Louisville & Nespeite & . B.: 

n Yr., Dec. 31.. 7,394, cog > 706, 016 6.32 2.31. 
Missourl-Kansag. Texas 
n Yr., Dec. 31. .*3, sid 53.8, 166 
Mobile x “Obie R. 

n Yr., . 31. “i 924 *558,346 


Penneyivania R. 
n Yr., Dec. 31. "32,082,525 11,086,300. 2.43 84 
Pittsburgh A heme pL, et Rw ' 
nm ¥¥., se 
Reading 
n ¥r., Bec. °31. . 4,721,651 3,295,309 1.37 35 
Rutland R. R.: 
n Yr., Dec. 31.. *221,202 *891,797 
Seaboard Air Line Rw 
n Yr., Dec. 31. .*5,556, 7, 590,161 
Sees Pacitic Co. 
n Yr., . wt. “6,134 ‘514 *6,829,008 1.62 
pti ancnrs Taternation.al ee . 
«+.» *166,094 *206,221 


Yr., Dec. 31 
Wabash Rw 

n Yr., Dec. 31. * 03,542, aye ee 
hg mag ae R. 

nm ¥¥F., 1S 1 S67, 639 94,450,489 


UTILITIES 


Company. 1940. 1939. 
Brooklyn-Manhattan Transit System 
7 mo., Jan. 31. *117,852 186,181 
Brooklyn & : ee Transit System 
7 mo., Jan. 31. 43,902 149,149 p.15 
Cincinnati Street BYE 
Month of Jan.. 5 
Detroit Edison Co. 

12 mo., Jan. 31. 9,772,398 8,218,672 


1.59 


ue 1939, 
p.74 


3,643 


7.68 6.46 
Oklahoma Natural Gas 
12 mo., Jan. 31. 1,819, ita 1 393 
Public Service SRe.te 

12 mo., Jan. 31.25, 691 3, 162,561 

1939. 1938. 

American Gas & Electric Co.: 
n Yr., Dec. 31. .13,358, Tz “2, 130, 316 
Arkansas Power & Light Co.: 
n Yr., Dec. 31.. 1,275, 1,317,440 
Bell peaeghene Co. of Penns. lvania: 
Yr., Dec. 31... .10,426,010 10,050,890 8.29 7.95 
Birmingham ‘Electric Co.: 
n Yr., Dec. 31.. 624,492 565,371 «en 
Consolidated Edison Co. of N. Y., Inc. only 

ec. tes ee 9,201,615 8,513,479 
Ye. » Oh.. 35,945,530 35, 169,166 218 2.11 © 
poses atoen Co. of gf Y., Ine., and subs.: 
Dec. 31 qr..... 9,008,192 8,350,919 55 
Yr., Dec. 31..... 36 428.119 34 898,619 2.22 2.09 
Consol. Railroads of Cuba and guha.t 
Dec. 31 qr..... *494,968 *574,272 A ca 
tt6 mo., c. 31 *651,051 *667, 284 Sue =o 
Florida Power Cor 
Yr., Dec. 31. i: 721 442,613 

as ‘Power & ” ht Co.: 
Ye, Eanes :098 Pea 
as City Power & Light 

n Yr., Dec. 31.. 3,899,319 3 806 739 Pe. 6.79 
Louisville io * Electric Co. of D 

n Yr., Dec. 1,401,048 1,197,006 155 b.99 
Metropolitan Edison © 0.: 
Yr., Dec. . 3,782,114 3,097,167 
pen nate meuie & Light Co 
n Yr., Dec. ee oa 1 1,112,327 ‘me 
Nebraska Pete e 
n Yr., Dec. "995711 1,897,268 ... ws ie 
New England Gas & Electric Association: . 
nYr., ce. 31. 605,978 157,180 r6.06 ri.57 
New Pegi Public Service, Inc.: 
n Yr., Dec. 31.. 1,947,072 1,567,752 
Oklahoma Gas & Electric Co.: 
n Yr., Dec. 31.. 2,778,505 es oad aan 
Ottawa Light, ‘Heat & Pow 
Yr., Dec. 234,517 249, 151 (1.07 1.17 
Public Service Electric & Gas Co. 


2.46 1.67 


2.90 2.41 
1939. 1938. 


2.50 2.23 


Yr., Dec. 31... .29,191, 563 25,715,384 | 1.50 1.30 
Utah Power & ‘Light Co. & subs. : : 
n Yr., Dec. 31 1,406,529 1,306,582 

Western _o 

r.. C. 16,476,086 5,734,033 2.75 .95 

*Net hn tProfit before Federal income 


taxes. {tIndicated earnings as compiled from 
company’s one. reports. a On C A 
shares. b On C shares. c On combined 
Class A and Class B shares. d Deficit. e Paid 
in last twelve months; dividend deferred, 
omitted or no action taken at latest m 

h On shares outstanding at close of respective 
periods. j On average shares. n Pre es 
statement. 
preferred stock. x Fifty-three weeks ended 
Dec. 31. aa Net loss for the six months ended 
Dec. 31, 1938. 
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THE ANNALIST INDEX OF BUSINESS ACTIVITY ae a PERCENTAGE CHANGES IN FREIGHT CAR LOADINGS WEEKLY i 
Jeanna ——_-_—_______.. 2088 P KLY (27) (Percentage cha ft di k of i 
Dec. Nov. Oct. Sept. Aug. July. Jan. Dec (Gross revenues, expenses and taxes in Week ee ee 
93.2 92.9 92.7 90.3 82.7 81. 82.8 84.2 thousands of dollars) Ended Sou. Un. 
Bus 1028 1088 lose 964 G18 903 907 svear Thee. | Aue 12... 4140 4183 4159 4207 4229 4273 — 59 +43 462 +36 
106.6 106.0 106.7 104.3 101.1 101.2 98.3 99.3 | Week-Ended: Average From Aue. 19... +156 +92 1133 t30:4 25.5 408 ~ 0.0 t 33 3 t 78 
ore rg —. = =. = 4 101.7 Feb. 17: 1940. (1935-39). Avge. Aug. 26... +22.2 11.6 9.8 +13.5 +20.6 17.6 —35 —0.9 44 +14 
tion. . isth ised 1295 1008 967 871 #42 319 Grain a re Sa'set | aRaao + 88 Sept. g.: tis? 198 1138 ig3 tives diss Les Laz Lis tise 
ae 2 135.0 135.7 131-4 119-9 121-4 112.5 115-4 121.5 Goal & coke: 141°741 148'568 5.2 Sept. 16... ta 24.3 15.8 172 tip 22.5 17.4 411.2 +119 iss 
nee 149.9 145.4 125.0 119.6 112.2 119.7 1146.3 Manuf. a i 383 bee Sivas 73% Sept. 0. tHi4 25.1 14.0 +21 {ast 205 oe &3 39 126 
133.8 141.8 131.3 1233 107.7 123.9 100.9 1047 | pat icad'es. Oct ik: THE G88 Tide ist ts Tse £38 £3 oi a4 
137.2 146.8 1366 125.6 136.4 129.1 138.2 139.1 | 2°t, load’gs. 4,447,246 4,187,233 + 6.2 | Gos 91°°° tog 435.0 4.9.5 +240 6 : ; YS aars 
sak 137-2 146.8 1366 1256 1364 120-1 1382 13rk | Grain & pr. ‘200/680 ‘210/553— 0.5 | Oct F-- Ties T3e9 ios tors tose me eo Lit tase Dae 
P ior 16 94.0 53.9 832 G04 G14 100.8 104-8 | Coal & coke. 1,162,002 1,064,008 + 9.2 | QO 78-- Ob I3'5 13s 4o08 tao 4261 +23 184 tise 4192 
ent production... Oo TLS 133 (OTe O86 68S G41 72.1 | Horest prod. | 205,881 | 184,472 411-6 | Noy: 41°” 136 tae 1173 tise 130 dona + G2 133 zs te 
ee 9 S18 927 oho S05 78S 168 764 75.2 | Manuf. prd. 2,719,664 2,589,223 + 5.0 | Nov’ ig..) fi8'5 4344 fu +172 ta28 Tard = 38 ‘ 20 ties — 32 rn 
snes 96.0 93.2 869 77:9 757 747 734 797 | San. 15-31. 126,305 244,255 48.3 Nov. 25... 118.5 4404 +332 1185 +410 115.6 +12 4 96 Ta 5.07 
aa 1 85.6 89 81.0 824 66.3 P. C. frei Dec. 2... 411.1 316 —7.9 + 5.5 24.9 7.1 —14.3 +87 41.3 — 
ae *107.1 111.9 108.3 106.7 100.1 944 92.2 92.3 95.0 | Poors wasnt Dec. 9... 1138 4310 4166 4101 4259 +83 — 54 tis T97 “iro 
. For seasonal indices for 1939 see THE ANNALIST of July 6, 1939, page 17, Table 20. "Ni ieee 90.4 86.6 + 4.4 Dec, 16... {82 25.3 +10.0 +13.6 +24.9 $83 —41490 +96 —112 
Car loadings and automobile production revised for Jan., 1940. P. C. locom ; Dec. 23... +18.9 +23.5 Ti +15.8 +21.1 +13.8 — 8.1 133 13.0 —10.0 
ce ‘atv. Wai 84.5 90.9444 | Dec. 30.:: $135 420.7 4133 —58 +259 —12 —57 +69 t 3.2 — 62 
Year to Dec. 31, 1939. som. 
RATE OF OPERATIONS IN THE STEEL INDUSTRY Gross rev... 3,995,071 3,700,926 + 7.9 | Jan. 6... $13.8 +148 + 16 Ee 24.4 +13.2 —13.1 + 6.0 t 3.8 + 0.8 ° 
ea ae aa Expenses .. 3,050,504 2,889,410 56 | Jan. 13... +166 +180 —16 +213 +25.0 +207 —7.9 +63 +58 + 4.0 
Week —Dow-Jones— a keen. fae axes ...... 355,706 | O'5a3 fone Jan. 20... 9.1 +14.2 3.8 21.6 18.1 16.9 —13.6 +10.7 + 61 + 2.2 
Ended: s. Begin- Iron & Week N.Y. erg Rate of return waa 2, “Fair Jan. 27... Ties Tit 4.4 13.7 19.9 11.8 —92 + 3.0 — 65 2.8 
1969. Steel, Indep. Total. ning: Sti inst. Ended: SteelTimes, Asof: Age.Mkt. | 0m investment: Dec. 31, 1999. _ Return” Feb. 10... 135 Tod $¢ 1206 tise 1301 — 4? T'$? t oa ts 
- 52% 59% 56% b. 27. ar. 4.56 55% Feb. 28. 55 56 East. Dist.. 2.73 5.75 —52.5 ‘eb. a 3 i . i 6 +20.1 — 6.1 9.1 6.0 3.8 
: ‘ South Dist. 2/51 am —ees | bee $3 te a ee eS TC: > 
1. 25. 73.7 Dec. 30. 75% 1 Dec. 26.74 74 West. Dist. 1.66 5.75 —71.1 | “°” ii j - ee a 
-_ - ey — 4 -. = Jan. 2 86 U. 8. see eee 2.26 5.75 —60.7 Il 13 
‘ . : an. 13. Jan. 
. 1s. 8 Jan. 20. o% bs 2 86 86 8 ESTIMATED AUTOMOBILE PRO- ELECTRIC POWER PRODUC- 
29. | 22.822 Jan. 27. $1 82 Jan. 23.82 82 FREIGHT CAR LOADINGS (19) DUCTION WEEKLY (10) TIQN WEEKLY (7) 
c= 6. . a. eb. 3. an 77 77 Feb. 17, Feb. 10, Feb. 18, (Thousands of kilowatt-hours; includ 
Baap tk ee eT Pek wy Teh OS By | in aerpe Sor Be Se ul'tSo tebe oitgs | Sy Rover Gssentd true cers ue 
. 26. Feb. 19. 67.1 Feb. 24. 61” Feb. 20. 67” 67 | Livestock “1,083 10,540 eat ‘'108'545 90,205 65,418 | Does’ not include’ power. ganeraten .— 
Ba. | 26. 65.9 Mar. 2 *66 Feb. 27.65 66 Mle c.pcc0ke 131,734 145,661 125,978 -106, ,200 59,365 traction companies) 
RS 1go'o8s | aa'500 Srielo | Week 
$ ‘orest p' ooo i 24,403 * , , Ended. 1939. 1938. 
OIL REFINERY ACTIVITY AND STOCKS (18) 3} = | OF «--e+seee- »789 9,812 8,944 — wan oe. Nov. 4..2,536,765 207 444 2.202 451 
’ (Estimated for entire industry; thousands of barrels. P. C. of capacity, reporting a J.c-1.. . .142,087 147,442 148,244 102,670 5,660 7 Nov. 11..2,513,688 2.209.324 2176. 557 
companies only. Gasoline production, including cracked, straight run and — freight. 240,895 1034 221,718 Nov. 18. 514,350 2,270,296 2, 130 
natural blended. Petroleum stock estimated from Bureau of Mines data. 12 Nov. 25. .2,481,882 2,183,807 2, 378 
Gasoline stocks include both finished and unfinished gasoline.) Total ....... 607,924 626,903 576,645 PERCENTAGE CHANGES IN Dec. 2..2'538:777 2'285'523 2'152'643 
Crude Runs to Stills 9 ELECTRIC POWER PRO- bee tee te tee 
Average P.C. of Total ee ° +My ’ . . * , 
Daily Capacity Guntins Crude mae. Gas and DOMESTIC RAILROAD EQUIP- caus ae eg nage = aii ng 3. 2.081 455 2,062,087 2.005.188 
Runs. Operated. Production. Petroleum. line. Fuel Oil. MENT ORDERS WEEKLY (1) eee ec. 30. .2,404,316 2,120,555 1,998,135 
ae 75.6 9,641 271,252 . 83,075 134,402 (As reported by The Railway Age of ‘week of previews your) 1940. 1939. 1938. 
ae 78.8 11,494 236,038 «78,707 ~=—«:142,129 date shown) — —~ | Jan. ,§--2672.207 2.168,470 2,190,587 
mere oo" 802  11'686 237 742 80'985 140864 Loco- Rails Struct Week ended: Feb. 24. Feb. 17. Feb. 10. | Jan. 13..2,592,767 2,269,846 2,115,134 
; j : —Cars-——_, mo- (000 Stee’ New England. + 7.0 +5.2 + 8.0 | Jam. 20..2,572,117 2,289,659 2,108,968 
a se 1939. Pass. . Freight. tives. Tons). Cons) Mid. Atfantic. + 74 +72 +83 | Jan. 27..2,565,958 2,292,594 2,098,968 
ae Bs 4 238,581 82,002 137,430 | Feb. 25. 3 5,000 Cen. Ind. T35 41299 +15.3 | Feb. 3..2,541,358 2,287,248 2,082,447 
a 2 um 238,240 84,326 135,038 1940. West Seen + 97 +99 +124 | Feb. 10..2,522,514 2,268,387 2,052,302 
Ecc. oeece gig 11-523 7,571 880 133,470 | Jan. 27. 5 109 4 4,000 South. States. {10.9 {112 +134 Feb. 17. 2,475,574 2,248,767 2,059,165 
TAD -scccscee 22 fae a ores 130,422 | Feb. 3.... 30 .. 1,450 Rocky Mts. ey 415.1 +16.5 a 24. 2,455,285 2,225,690 2,031,412 
ae ee Se ES Bele a ee ee 
aaa 83.6 11/508 238.9 93.985 129/300 | Feb. 24. 1. 96 : Entire U. S. $10.3 +101 +117 cosimmnanne 
L FAILURES 
4 
CRUDE OIL PRODUCTION (18) ene hg 
(Average daily barrels, excluding “hot,” INDEX TO BUSINESS STATISTICS M0 1940. “1990: . 
or illegally produced, oil) Autos, Factory Sales........ Com’! service..... 45 61 ) > 
gee pore Sot Ray Weeidy. Sade | ee ee Po. Oil Production, Weekl; ee ce H Manufacturing ... 15 31 4 
Mines Est'd Autos, Reg. and Prod........... S| Elec, Hwr, Production, Weekly. 13 | presen cae naa Wholesale ........140 164177 
Weekly —-Week Ended--, Business Activit oo ANNALIST. | En ann Pneumatic Casings. -.-.-.- =: Retail ..;......... 16 20 
Needs in Feb. 17, Feb. 18, Index of, Monthly....... pene Contract Awards, roe, See ae ANN Construction ..... 10 16 6 
January. i 1939. Business Ind ay, w= Yok itwinen: ast oS ndex, Weekly..........-.--+-: aes ee aE 
70,800 60,450 Times, Weekly oe ow tee We any REPO ag ee ty 14 | prices, Gold and Silver.......... 16 Total U. S.......225 292 267 
100,000 79,500 Cement, Portland»... 25 | Foreign Exchange Rates, Wkly-33 | Prices, Sensitive, Weekly.......-15 or: 
32,300 500 Coal and Beehive Coke Pro- Freight Car yLoadings, by Prices, Steel Scrap.........-..-- 17 New mein... 22 21 73 
es "200 206,350 duction, Weekly.................5| Groups, Weekly................ Prices, Wholesale, B. L. S.......18 ig ey mh 80 123 104 
Spee 78,100 91,800 Coke Production, Mon nly ..24| Freight ‘Car > SER P. c. |R. R, Warnings..................31 Ww. Nat entral. 40 58 44 
= Fags 377.400 CONSTRUCTIO IN CONTRACTS, Changes, Weekly..........---..10 Ro Earnin B apa Freight South Atlantic. 2 2 19 
eenece - aain,; u 60 gegs0eese 
ee vi 233,700 215,100 SONAL INDICES..”........... Gascline Consumption Foreign. w R. Equipment Orders. Wkly.. 9 Ww. etn Gantzel. 9 6 8 
Cotton Consumption by Reserve | Inventories and New Orders. ...30 | R. R. Statistics, Weekly......-.. uM, South Central. 10 13 19 
Total ..1,371,400 1,361,200 1,304,300 TL eee SS Nonferrous Metals, Deliveries, | Steel, Fabricated Struct'l, ene 3 ountain ........ 2 
"100 |444.500 Cotton Spinning Activity. ....... ie pierrgpetai cate re pain. 231 Steel, Rate of Operations...../.. 2 Pacific ........... _ 23 24 28 
155,500 176,700 152,400 New tables in CAPITALS; C, see The Business Outlook, page 322; W, see page 324. Total U. S.......225 292 267 
‘550 195,350 PREVIOUS ISSUES 
300 3,300 15 
 Saaeae (Dates of issues containing latest available figures) THE ANNALIST WEEKLY IN- 
— 150,450 Date. Date. Date. DEX OF SENSITIVE COM- 
600 { 96,700 Autos, Commercial Car Cost of Living, N. I. C. B.Feb. 22|Monev Rates and Bond MODITY PRICES 
900 53,950 Production, Adjusted....Feb. Cost of Living, U.S.B.L.S.Dec. 7|_ Yields .................... (1913 = 100) 
550 2'550 Autos, Commercial Car Cotton Movement ......... Feb. 22| Money Rates, N. Y. C Sensi- 
050 12,900 A Adjusted... eb. 22 Debit- Loan Ratio Canes: July 13 nionthly Mistele” Gapze ‘Feb. 1 P anen es n... 
cia ebi a. tio mpo- onferro ] ; o ver. Zncex. 
= 1sh'aon oo a. a Oe Feb. 15 — sine eee : acigat sl ™ mae b. 15 Movem om ee as 22 124.0 83.0 103.5 94.2 
¥ Ss, ommercia) a D rf 
800 632,900 hog: by Maken, 1008... Feb. 22 | Depa te inivitens As, | Bales neces ee 158.0 1085 1308 1160 
z idual Accts., Sa ia ie 8 153.0 108.5 130.8 116.0 
Total U.S.3,529,000 3,717,950 3,324,300 — Dom. G. M. Sales to Monthhy 2-005 o0cesseseene Feb. 15| Nonferrous Metals, Zinc 149.6 109.0 129.3 113.8 
Autos Passenger Car oa eb. 15 Dement Depsett Teeseuse. Feb. 22 PE gn may sakes aged aa eb. 146.9 109.2 128.0 112.5 
_ diction RetNsregtT PT emen, 1|Bebe Beste aulee yr ere” | Bie Hee Attias Beef - 
COAL AND BEEHIVE COKE Autos., Passenger Car Reg. serve Districts ...: J 18 | Pig Iron Prod., ‘Kajiisted Feb: 3 iss ions 1250 1007 
PRODUCTION WEEKLY.(5) NE rm nieese st Feb. 22|conomic Changes in the | | Pig Iron Prod., Adjusted, 4e2 1063 1262 itd 
(Thousands of net tons) —* Passenger Car Reg., U. 8. Since 1801....--.... g | _by Reserve Districts....! Feb. 15 144.8 ion 1230 108.6 
anthre- an y Makes, onthly...... Feb. 8| Economic Ch’ges, Recent. ‘Feb. 22 Postal Savings ........... Feb. 15 143.1 101.5 1223 108.3 
a Se Setave [i oe eee aoe Production, 8 Pourhten kedex Meth ‘thly.Feb. 8 1397 1007 1902 love 
—~ -— oe 1 6 poe ee oe £6 eee Cee we Ge | | ee £26 hea isons sNe <i . , 
Fotal Daily “Tot. D'ly Tot. D'ly Autos, Passenger Car mag., Electrical Goods Ordera.. Feb. 8 | Prices, Dert vative Index’. Feb. 1 Bt 100.2 188 +1080 
Av. Prod. Av. Prod.Av. y Reserve Districts.....Feb. 15 | Engin’r’n Contract Awards. Prices, Watm :....2.5..0.< b. 8 137.4 106.1 121.8 *108.9 
18..8,583 1,431 854142 18 3 Atos. Wholesale G. Mb 15 |__Monthly .............---. Feb. 1| Prices, General Level...... Jan rt 
625 1,.471 360 62 77 13 || Bank Reserves Excess... : Factory Employment and FiCOS, MCtAl ......---.+-. 16 
46..8,765 1,451 1,099 183 80 13 Bankers’ Acceptances and)” - | Payroll, Adjusted . eb. 8|Brices’ Retail Food. on. Feb 4 GOLD AND SILVER PRICES 
23..9,062 1,510 1,232 205 68 11 Com’! Pa tst b. 22 | Factory Emp. and Fa be ye PhS xclcrd Aledlae BPN a, ; Week 
30..8'232 1646 1/020 204 63 13 e. per Outstand’g..Feb. by Groups, Unadjusted. 8 Prices, eaticn Monthly. Feb. 1 — —Silver. 
— York Times Av. Monthly Feb. 1| Factory Employment, ye “gparrdbennns neoe. Hien, ‘Low. ‘Hien. Low. 
6. 8,940 1,753 1,099 220 50 Bonds, Net Yield. The ret eb. Groups, Adjusted veceeeseMeb. 15 “Monthly esintiew >} eset hams ..Feb 1 Dec 46 FI and High. 34 A 
13:10'005 1'668 1371 229 58 10 Sane Aedeme. ‘Monthly. Feb. 1 Failures. Monthly ........ Feb. 22 ne rigerator Sales ........ Feb. 22 oom Be 7) 23nd Cc c 
20. 9,920 1.653 1.142190 52 9 Bonds Sold. N. 5 EB , Fed Relief Expenditures. July 13 | Retail Trade, The Annalist Dec t..3 a ESD 
27:10,820 1,720 1,385 251 54 9 onthly ........ Bes. 1 | For. Exch. Rates, Monthly.Feb. 8 | nubber, Crude 0.0.1! Feb. 22 1940. ee a ee 
Sg Sea 28 ¢ oreign Trade, jus eb. 15 : gi attire SP as , 
eins vent a =} ms = : | ee a ponent Production. wep : Perdien Trade. yn th Feb. 8 — New a —-. , er 22d = 21d 34%c a: 
17* 9,1001'517 809134 36 6 Brokers’ Loans Ratios.. . oi | Foreign Se eT ae Jan. 200... 30 oid fake sic 
awed — vais wegehe . 2 dise’ Gold and Silver.. Feb. g | Steel Castines, Comm ..Feb. 15 Jan. 27. a 21d 34%c 
6 eetand y, , | Freight Car Loadings, by Steel, Ingot Production.....Feb. 8 Feb. 3.....21 34% c 
ENGINEERING CONTRACT Coal and ‘Beehive Coie Groups, Adjusted -.-.....Feb. 22 | Steel Plate Bookings. Feb. 1 Feb. iv... gina waa eS i 
AWARDS WEEKLY (14) Production, Monthly ....Feb. 15 | Gold Res.. World, Monthlv.Feb. 15 | Stock Exch. % a gente. a Feb. 24 24: boa mas 3 
(Thousands of dollars) ye Contracts Awarded, Gold-Stocks, Monet’y, U.S.Feb. 15 | “gold Monthly. on Feb 1 GOL D Pi COR > ae p> : 
2 ee OS ER ay Feb. 15 | Incom h Farm....... F *Exch.. N. Y.. Short zi 
ee Gaaeinen of: — Contracts Awarded, Income, Form, by Reserve ts gs gy ptitier ste ‘eb. 15 at. 1688, EFFECTIVE SEPT. 5, 
Feb. 22, Feb. 15, Feb. 23, by Groups, Adjusted.....Feb. 15| Districts ................. an. 18| Stock Prices. The Annalist 
{ 1940. 1940. 1939. Constr. Contracts Awarded Income, Net, 62 Industr’ls.Feb. 22 Average of 72 Monthlv...Feb. 1 
; 6,019 6,405 4.345 by Reserve Districts.....Feb. 15| Income, Non-Farm ....... Aug. 31 | Stock Prices, The New York 17 
arg mun,” 29'096 17° 7st 30/97 Constr. Contracts 4 Awarded, Industrial Production, U.S.Feb. 22} Times Average. Monthly. Feb. 1 STEEL SCRAP PRICES (23) 
nas Volum lap ee 25 | Inventories, Sales Ratio..-Dec. 21 | Treasurv Receipts and (Per ton, at Pittsburgh) 4 
24,189 35,302 ~~ > = racts Awarded, 1s iafe, Tasueence. am: U.S.Feb. 22 a eb. 22 o—~-Week Ended-—.. a 
14.200 25,561 Constr’ Pee. bis ah wa -» achine Tool Industry, Op- Unemployment ............ Feb. 15 Feb.24, Feb.17, Feb.25, . 
ere a - aw..Jan. erations in ....... ssi eai6'b mee Feb. Wool Consumption .Feb. 8 1940. 1940. 1939. 
38,389 60,863 onstr. Costs, A. A. C....Feb. 1!Money Rates, Foreign....Feb. 15 | Wool Machinery Activity. Feb. 8 Heavy molting, 
4 4 avege. of dai 
quotations "Y $19.38 $17.95 $15.75 
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WHOLESALE COMMODITY PRICES—U. S. BUREAU 0 
pr Mena F LABOR STATISTICS (6) wo 22 
pi ea Eta or gad sare AND INDICES OF SEASONAL VARIATION FOR 
EE veo ante TA ae Mea Ee Qtner tne ie eS oe 
June 78.1 09. ‘38. j oT “tel —_ — i Misc Fae ~ = Finish. Farm varm & -.. wee AWARDED, 1940 
were i . 7 1 " " : . . Mater. Mfged. Prod. a il 
= seeeee =3 81.4 93.4 70.5 76.2 ee = me 81.4 69.7 77.6 73.9 20.7. 79.4. ae mod. one Total Resi- Public Public Resi- 
BoB BRR Bl Bgl we a ai Bt ge eB | geouery SBE RE TY es “By TRE RE 
Oe. LL gO 826 95.6 TL. 1 868 871 817 817 713 81. 22 fs 809 «797 «(86 | Me ruary .--... 23 814 780 - 721 0 87 1065 76.8 
pe ao eS fo 71.6 768 869 87.3 822 820 ‘3 «818 759 823 80.9 796 81.6 arch .......... 26 100.8 103.4 . 815 825 758 9.8 
eC RE BEEP HE RE G2 G2 G2 G2 Et Bs a ae eee ae Be lee So Bi es 
Jan. ...--- 91.3 871 101.7 77.5 76.6 90.9 91.3 ee ee 2% ist 1048 198.2 se tne us 
Feb. 11... 13 Tt OT ts «68 «(MT (883 87.7 865 76.2 881 854 849 84.6 Set 2 101i 1014 12 2 1243 «1162 928 120.2 
7. ee 1 81.5 104.2 78.3 762 960 95.9 ae 8 11.3 a3 835 854 85.0 re $5.9 be —— 24 049 111 ae - 7 106.5 107.2 
errr . le \e 5 68 96.5 96. A Y . 1° «89.6 86.4 86:3 . : r ' 96 102.3 113.5 ° . . 107.1 105.4 
eer 89.8 84.2 106.7 78.7 } 7 86.9 89.0 81.1 88.7 - 85.5 987.8 | November . 25 109.0 92.7 98.9 104.7 
June 1885 «847 1076 «78. wo 6988 «6972 «(8589.3 80.5 BT. $9.6 S64 869 86.5 88.0 | December «..... = tes 1063 1044 89.6 98.6 115. ht 
7 5 7 ie 78.2 TS 99 969 836 99.5 794 ot 875 875 86.7 863 87.4 Used with tabl 5 1014 § = 80.0 106.1 131.4 103.0 is 87.4 
ug. 022: B64 st 108-1 ti 78.1 96.1 96.1 83.9 39.7 79.0 86.5 = a7 5 961 ee s a tate of ~atbastes, Contraction Contracts Awarded by pa 
Sept. ...... $9 $0 ier 133 787 9T1 962 S14 M1 70 %. seg 990 sis Sl HS Sete 
_ 7 BS 1785 94 95. 0 4&4 853 Sl S16 
Ov. cn 73.1 1 106.7 5 eS (oes 95.4 gi2 91.0 16.2 80.7 825 881 86.4 ane eneneulaais sae | 27 
Be nents. 7 $1 19 «70.1 «780 963 925 79.5 89.7 75.0 712 78 2 SS fe 83.3 ans an a | 8 COTTON CONSUMPTION BY 
qan. ae 71.6 763 96.7 69.7 783 96.6 91.8 , ; plea (A new-FeEneTs Hae Cacoeee cally: ahaa pri 
Bi oneess Os 735 «OAT «686 «78.5 «(96.0 (OL. 79.6 883 2 74.9 769 84.3 828 verage daily; adjusted for seasonal | Variation; in y; sdjested for aa 
Mar. aeeeice 70.3 735 fe G88 TTT (96.0 ot Poe =e 748 7336 761 833 81.9 se 4 aa variation; short tons.) tncteden other districts.) ae 
Spat : 5 BG Se eS : j 1 : ‘4 732° 75.6 83.4 ; : . . Copper. Zinc. Le co 
May 220 as 72 a3 Se 26 96.3 91.2 715 813 m4 713 75.3 82.7 30.8 oo st ae = 982 505 3.504 weston. Attenien. Somme 
June. ST Tey os 65. $961 897 76.3 87.1 729 707 75. 1 "3 81.6 78.1 | March see 1/378 3,370 1,886 5,087 7,918 16,892 
BR cases 04 743 3S D188 (BG OTT: 864 «727723 i 22 gS S13 783 | April vores LAGE L280 Doon 31088 2,102 5,265 8.270 17.618 
Aug. 3 730 S18 65.9 ee fi 894 717 «3864 «724 «114 7 3 825 808 814 788 | May........ a 10e4 3,035 | Mar. ..... 2,328 5,655 8,953 18,391 
Sept 81 US 30 as 166 95 8.5 mt oe Ot RO mt 818 80.3 814 781 | June ...... i, $30 1.084 3.085 | April ..... 1765 4,774 7-567 15,088 
Nov. ....-. 68 735 Be OF Bt (88 $98 71 85.7 726 709 7%. gs 804 813 783 | July -..... "285 1,232 1496 4.013 | June «1.1! ‘180 5,075 7.874 16, 
! f : a7 1 ’ 759 81.1 “preree e pee 1 4 16,483 
OR -..... 67.6 73.1 93.1 65.8 73.2 ae a me ee TR! Oe 76.2 80.5 39 fhe fs | September 178 13 YSel s5Tt July 1 B25 Bore 1olgae 1o956 
5 ‘ : : . 79. ‘ o. By ,670 1, 4 Ug. ..--- . F ¥ 3 
672 715 931 6.9 728 44 89.5 76 0 80.3 77-0 | October... 227F 66s Tato Sais Sept. $275 Gest 10310 20,860 
2 15 ol G9 Be MS 89.5 767 4 me me me me Bele November .. 2,380 1665 1582 5.636 | oy “7777” 517 6,441 9,757 20:51 
es 2 gs oe GL os BS es 52 735 19 4 Be BS oe peas | Nov. o-0-: $428 7218 1080) seas 
‘ 5 . ‘9 734 94.0 289. 76.0 ; : 5 . 2 79.0 80. ; . mee 2, ; 10.927 24,403 
637 682 91.6 67.5 73.9 6 160 84 Te eS 4 TGS | Febru = ; 
. : 1 93.5 4 . 80.1 78.8 ry .... 2,088 1,678 1,7 : 
BL Gi Bt Gi Bo Bp BF Bl Bi Rt gs Ho a is me fea | arch bie ba ae $089 | gab oo BRS Pe hho BR 
626 OTS tT «BLS | 726 3 7 ‘0 886 734 678 744 79.2 78. 2 75.6 | April .--.... 11563 1,686 1, 057 | Mar. °.... 2,928 7, 8 es 
G0 oe Br me Gs o22 896 146 $5.6 733 665 me 6S 80.2 75.4 | May + Le Le in 4,895 | Apr. ..... 2) a ie a 
* 671 73.3 104.6 755 73.9 94.5 90.9 27.3 86.6 766 726 81.8 81.9 a 80.1 75.0 | June ....... 2'100 1. a 1,701 5,145 ay ....- 2,710 LH 10,196 20,988 
C1 BS 8 tea Th 8 928 21 878 17.6 723 83.1 82.3 3 82.1 79.1 | July ........ 2,377 Loe 1,660 5,330 aca 1390 it et 
676 71.9 103.7 78.0 728 $0 88.0 30 Be ees Bi 3 Be SS fea | Sentember ™ oor Leet Tous eai6 sre ite 22760 
eh : 694 «6733 «820 «81.7 «81.6 «683.9 «79.2 September .. 2.2% 2'662 2,112 8,263 8,163 1752 25,410 
7 ne 79 127 HS 4) Hl «STD TT TBS BLT November .. 4,681 2,809 2.226 $578 7.962 11,199 24,174 
19 1 s17 81.5 83.9 70.4 | December .. 4,570 2,109 1790 8.360 O34 12'6o4 20 StL 
RETAIL VALUE OF DOMESTIC GAS 21 be ee ee 9,780 13,144 28,945 
: SOLI sul : | 
(Price per gallon; consumptivn in thousands of barrels og Foon powcar tenn a ' | FABRICATED STRUCTURAL January .... 3,595 2,183 1,651 7,429 9 
variation; value in thousands of dollars per ‘day) . | = STEEL (9). 24 836 13,253 27,585 
———1088. _—_—_—_— ip ieee aes (Estimated total to COKE PR Cc 
January ....----- Pao — Value. Price. Consumption. —_—t ae poo ng Ay sina yy — ee | oe SPINNING ACTIVITY (5 
Genreaty ...2.2.00--5+ 2 1130 HR: .130 A 252 | fabrication) (Thousands of net tons (Number of spindles in thousands; : 
galley 42 1 A 130145348 | 1934. Book | _ 1938. By-Produet ; ne” oo auaeny epecaaea on OE 
SO... cicessee Tait i his 6337 | Jan. .... 91,004 57 ye. tT 2,880 ee ee 
, — Eanes "1420-236 7,871 139 1s 6. Feb. _... 75,294 41, 105 2 Spindles 
ctr ecantgneates "14201343 8,010 ‘399 «ag, Mar. .... 105,537 65, 9 = 2,772 ore ee ee 
_ peRSiaer EDS "142 ««1359 08,101 ‘1 ’ om | i 121,552 _ 82,194 75 ; Sul Month End. Spindles. era 
er 143 1 289 7142 = ’ 7,035 73. 104'976 57 2,511 July ...... 26,376 31.915 . erated. 
ae Rember aeteatueees “142 11353 7935 137 1 7. June 122, 60: 104/041 Jule 3 50 sir aug. tees = 22/158 m3 
eee: : 1'396 8 p x ‘ 257 103'010 ee "177 42 2 amaeee 4 22,184 16. 
November .....--.- ++: ‘40 4062S, Bt 1311 = 7,488 | Au 489 , ‘August ....... 2 219 | Oct. ...... 26,086 22 9 
December .....-- +--+ 1402s LAT4 3 667 13t 1366 1% Sept 66,586 106.283 — - 2,675 5 3729 449 83.4 
foe A= = Se. 1285 | Oct. ..... i 24.179 severe BY 3,154 445 82.3 
J ; Price. Consumption. Value. Price Pe ; Value. Bec ---- Sas 560 Soube --- See oT 3,344 
Jamuary o.oo rent eee to ce, - Value: “2 66,196 91,173 ecember .... 3,363 76 (3,438 22.497 85.7 
1, : : 1 7 
paler ge eS | i ee woot | yon am OT RM Big 
April ...+-+.-s2000007 ; 11467 —«8,749 ‘347.—=—«2:43T7~—st=ié‘“‘«T |: Ja March .. Fett 71 3,149 39 a? 
Seep aaame Tals 8.438 qa Mag 8802 | eR co ie eae yee ie ae 27s «825 
Jame v.02. .00 0000 14xz 8.540 A4t 1405 Bb | Mar... 102,325 95.1820 --- sc enaxn 6 Sen 21915 © ‘8. 
August ..... 1407 —«-8, 332 Tai 1428 O.Oa7 | Apr... 95,380 85.629 Se seo see 3,090 EST? 22,012 st 
September 1/393 8,132 Me OMe 3913 May ---- 199600 a *.:: | Sat 3,365 aT t.. 22,232 925 
ctober ....- 1412 8,125 "147 ~—«21,419 TS | Suly .-.: 120,690 91.608 a jae... 3.e06 “a 370 +7 a 
November a ais at 2 8.761 | July .... 65.957 100,758 290.927 o ptember ... 3,904 15 3'980 | D : 973 22,774 101.3 
December 10 Ot«O AA . 1,460 8,891 | AUB. ---- 102,859 122,749 309,137 ctober ...... 4527 256 4,782 — 24,943 © -22,778 += -100.7 
, f “s 1,450 8770 | Sept. ...- 90,161 97,667 , November ... 4,567 346 x 1940 ; 
—__s9g9._—__—. pol = TP Oct. |... 102;708 , 293,703 | December .... 4,718 314 4,913 | jan. 
neues rin, On, vam Price. Consumption. Value. | Hev- “22 91,693 94°746 pa 1940. <> 5,032 } 24,980 22,872 102.6 
ebresty - "32, 8,303 43 ee 8.312 | ]c. :..._ 06205 TORlA $18,286 January ..... 4707 238 4,086 29 
March ae 8,303 143 1,384 8312 | -Total...1,068.603 1,005 —— PNEUMATIC CASINGS (29 
ay. aa ane 149, Be 1. 1467 8,749 | _, 1936. "a gsc PORTLAND CEMENT (Al types) 
 Eirelet pints te 133 1477 8.249 142 1.46 8 ion. 120.08 79,995 336,318 (Thousands of barrels) vag 1938. —= Pro- Stocks, 
1 1456-8133 142 «1368 : Mar 943 78,203 414,365 Produc- Ship- Stocks Jan. ments. duction. Monte Ses 
ee ay ee eee Sige | Mer. sings gree Sea | aan. gia wii, | Eee. <: Panam 3 ian ee neat 
: 139, 1,393 «8,132 | May 147.261 , ees 4.300 95,023 | Mar. ... 2,794, 679,735 10,520, 
136 4 2 137,727 Feb. ... ’ . a0¢ 2,794,956 2,679 
November "00000 a a ae er ee i a RL ae | Meas BS te eat | de HGS bes tie 
pone Seed : 1'573 3'919 ot 1 8.534 | Aug 190.06 ; 487,221 pril .. 7,983 8'678 ..- 3,290, 623 9,520,589 
’ Y '687 142,709 460 Ma : » 22262 | June ... 3,928,590 3,036,01 470, 
Aug... HOGS lassa 432300 | J Y.--- 1088s SoS = Bars | July -.. 3,869,661 3,286, 2 oe 
20 Oct 30,989 1 * 432,340 une ... 10,535 10,932 22'467 | Aug. "** 3°990° 3,286,864 8,040,603 
SAGTORY SALES OF AUTOMOBILES () Nov. 21: 1 eT gt 413.073 july -++ 10,968 10.163 23,286 Sept. |. 3/387, 004 Ps 873 S028 480 
cancun expr an force smemies fom ar 3 | Dec. <1.) 166,542 121,775 449.080 | GoPt oe O's Get.” <:: 4198.006 4.183.298 8.237.338 
- eat uted ster aS wi | Total...1,628.641 1,600,570 ...-. Nov. .. 11.556 612357 Bo.8ae | DES. ERE Lecbee 8s6r300 
: ‘otal. Pas’ger. T. ° a ec. . > . ns — ns 7 
June 520,793 497,312 tina "65.808 384i 17.919. 5929 oe °:*: 153,806 99,934 454,784 a 23:947 | Total. .43,132,302 40,906,735 --- «++ 
yuly se 497,312 360,400 78,568 «17,941 12,513 5,428 Feb. .... 101710 102,086 454.784 | Total.105,548 106.524 ame es 
Sees Simo niwe wea lie fa $e | ty eae a eet Feb. 2.) {ates £30850 Strasse 
ee .....: 337979 sr ets 598 662 2 "417 «1,926 —2,491 By on. 122/939 1 4 ee... & i 5,640 23,611 Mar. |... 4)582,655 5,137, ), 572,553 
Seeammes |. Bie tt sears 298, 31,214 8'103 7'378 725 | June .... 175,552 1 525 c eb. ... 5,505 5,044 24'092 ioe. -- 137,030 10,108,554 
December ‘:. 347,349 326,234 348° 385 Saas Pett: ihre reir | eed + 158,841 156.408 a5. 08 Ape. ia ont 8,467 23,786 May 4-758.408 retttie re 
Total oo Soieas | 1.808974 3,015,880 809,085 207,463 aa “mat Sept. - 132,482 169,544 604,024 dune = ie ae 22,251 ‘can 8.068.684 438-593 $300.18 
’ * , . seee ‘ 923 x ul ue ’ ° ’ 7 ’ 140 5,4 : , . 
January ..... 2geg2 wae TES. 17,624 Nov. :... 132655 190/188 452.605 | Ny isn = gaol 2 gaa Sopi. «-: 5.631.008 8.007 218 3 304 Lat 
larch 202,597 tS 139,380 47.151 17.624 13.985 O23 | 1888 son) iosiaoe © seacres | Sept -. 11987 = 33.104 21,328 | Nov. S181 942 SA4B0.6To SAGs 
er ons ge peor 49,032 16.902 120% 786 os: so370 87,763 sag.io | Nov. -- 11-033 ee Tal Bec: 2: RHosit2 Sartsee ‘aae.zas 
May o20000: 210,174 192,050 154.958 37,101 S19 14.083 4 Feb. .... Bilge E5300 soe ras | DCC, 488 0.147 Bug | Total. .56,975,044 57,077,969 
July erst 150,450 141,443 1oe;sal 302 14,732 11,014 3,718 | April .... 91,158 100,038 ag Jan. ... 6,205 3,889 2 — iat ae | 
Somember ... 3s 90,494 ; 31.870 6,452 3, > — 77,322 96,439 261,189 , 5,765 | Jan. ... 4,276,512 4,976 
Somrem 1 Seed 89,623 83,534 65,159 18375 5 ’ 3,389 Ly . 99,899 98,554 274/955 26 | _ , . 548 9,388,742 
nn Batis | 320344 22018 5,774 Sai2 362 | Aug. cl wgelre 95.002 geo 171 | AUTOMOBILE REGISTRATIONS - 30 
November --- 407.016 388,475 326,006 52.009 1-a02 15,423 2,569 | Sept 92,469 93,553 HH AND PRODUCTION FOR VALUE OF MANUFACTURERS’ 
Total 2,655,777 2 : — 3,152 eos br Poy 105,032 377, DOMESTIC MARKET INVENTORIES AND NEW 
ee st 655, 489,635 7,000,985 488,650 166,142 125,081 41,061 | Dee... 133.445 Byte re rts 1938. “Pon oo _-Commercial— snitiuhine aa ae mag 
January ..... 356,950 342 | , aug® s3'9s5 197955 231529 34.231 et 
geen, eB ee BS Re ee tes Teta. TABBED cn. Sour ‘tae “kam sn an sae ll 
CH «eee ee . 11940 299,703 72° 037 . x é 1 7 ¢ 119.053 16.697 . A ; ——, 
yo een 354. 337°37 ; 4 17.549 12,689 4,860 Jan. .. 101,712 Nov. 295, 19,589 hree-Month 
Mayo... 313,214 251 ons ith 4 €3.968 16,891 12,791 4.100 _. 719 eae 47.54 Des. : 226.973 ret ye Inventories. Monthly. AVeRNSE 
D cenneoein & t 246,704 - J , ' ; ’ 5 ‘ % 2 : ‘ 
Reo BM Be Bee ee te Ait. wage imag Gee | Eek Bine iat Be s F 
ae ae oe ee mE ee (Jee Re ee Mar. Feiss Bae Grier 108 a 
ae 4 13,377 : ’ , ) an |) ees ‘ 110,4’ : r. 257,058 : , , 
November =. 303 313.371 251.818 61.558 11, ore 3,505 | AUS ---- 100. zs Se ree aa Steet | 45-S8i 4 3 
ecember ... 468,940 452,142 348,755 78,338 briny Ay = 6.874 Sem. .... rece 140,82 439,205 june Dy get 243.741 49.0: bers 90 3 
= ’ 4 i : E sence . 849 x y $ S " 
ae 3,732,374 3.577.058 2,866,724 710,334 Rev.’ ‘** “99316 128,281 oe ug 233 42.633 43,919 44,747 a 117 
52%. 866, 5 155,316 108,806 46,510 ec.* .... 84,383 116,166 376,266 _— 155.430 141633 20-772 oS 148 2 
anuary ..... 449,314 432,101 362,7 T : "150 212.586 50,888 37. 129 
eee 736 69,365 17,213 12,579 4,634 Total...1,206,000 1,440,004 ...... ne et Sita Ges 41 286 = 116 
: Jan.* ... 75,830 107,633 1940. . 0 ’ ,460 
. ¢ ” ’ 349,695 Jan. 348,755 * Cha: bee Ry? 
’ . 266. rt back to 1929 
000 55,046 °46,000 | naitet ‘Dec. 21, 1890, page 708. 
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RAILROAD EARNINGS (27) 
(Class I railroads; thousands) 






















































The New York Times 


WEEKLY HIGH, LOW AND LAST 













Stock Market Averages 


Week Ended -— ———25 Rails——— 7——25 gage I ——50 Stocks———, 
1939. Hig! Low. st. High. Last. ‘Hien, Low. Last 
Dec. 23.... 23.91 23.29 23.65 194.14 192. "49 193.77 02 107. 108.71 

3 Dec. 30.... 24.01 23.02 23.86 196.69 192.37 196.14 110.35 107.69 110.00 

1940. 
Jan. 6.... 24.73 24.01 24.16 198.84 196.11 196.53 111.78 110.09 110.34 
Jan. 13.... 24.26 22.76 22.80 197.53 189.65 189.84 110.89 106.20 106.32 
Jan. 20.... 22.84 22.41 22.55 192. 186.96 190. 107.36 104.69 106.73 
Jan. 27.... 23.27 22.35 22.83 192.59 189.68 192.07 107.87 106.01 107.45 
Feb. 3.... 23.00 22.65 22.81 192.44 189.24 189. 107.70 105. 106.17 
Feb. 10.... 23.68 22.60 23.32 194.76 188.20 193.22 109.22 105.40 108.27 
Feb. 17.... 23.43 22.86 23.08 194.50 192.36 193.95 108.96 107. 108.51 
Feb. 24.... 23.23 22.85 22.88 194.27 191.56 191.80 108.72 107.20 107.34 
DAILY HIGH, LOW AND LAST 
Feb. 22.... Holiday 
Feb. 23.... 23.05 22.85 22.87 193.18 191.97 192.25 108.11 107.41 107.56 
Feb. 24.... 23.01 22.85 22.88 192.65 191.56 191.80 107.83 107.20 107.34 
Feb. 26.... 22.92 22.81 22.87 191.96 191.23 1.83 107.44 107.02 107.35 
Feb. 27.... 22.99 22.81 22.87 192.35 191.17 191.75 107.67 106. 07.31 
Feb. 28.... 22.84 22.70 22.78 192.55 191.48 191.87 107.69 107.09 107.32 
Dow-Jones Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
Week 65 
Ended: ——-30 Industrials——, ——20 Railroads— - 15 Utilities— Stocks. 
1940. High. Low. Last. High. Low. Last. ‘High. Low. st. Last. 
Jan. 6...153.29 150.45 151.19 33.00 32.11 32.25 26.55 .67 26.25 51.10 
Jan. 13...152.11 144.99 14549 32.41 30.53 30.60 26.53 25.16 25.21 48.96 
Jan. 20...146.75 143.06 145. 30.58 30.05 30.25 25.35 24.83 25.25 48.97 
Jan. 27...147.29 144.57 146.51. 31.30 30.07 30.75 25.26 24.83 24.88 49.24 
Feb. 3...147.06 144.73 145. 30.89 30.51 30.65 25.09 24.52 24.74 48.96 
Feb. 10...150.04 144.69 148.84 31.77 30.39 31.27 25.12 24.63 24.95 49.96 
Feb. 17 - 64 147.38 148.72 31.42 30.70 30.94 25.09 24.78 24.99 9.83 
Feb. 24.. 149.04 146.49 146.72 31.10 30.59 30.63 25.15 24.88 24.90 49.25 
DAILY HIGH, LOW AND LAST 
Feb. 22... Holida 
Feb. 23.. 148.17 146 93 147.35 30.83 30.59 30.62 25.15 24.98 25.05 49.43 
Feb. 24... 14752 146.49 14672 2.80 30.60 30.63 25.00 24.89 24.90 49.25 
Feb. 26.. 146.82 145.41 146.44 30.70 30.56 30.63 24.88 24.68 24.80 49.17 
Feb. 27... 147.10 1465.90 146.17 2.30 30.56 30.63 24.85 24.75 24.80 49.10 
Feb. 28...147.16 146.07 146.56 2.61 30.43 30.53 24.95 7 4.89 49.18 
Shares Sold, New York Stock Exchange 
WEEKLY TOTALS AND DAILY AVERAGES 
Ls? 4 Week Ended —RAILROADS -IND. AND MISC... ~———TOTAL——_~ 
8 1940 Total Av. Daily Total. Av. Daily Total Av. Daily. 
Jan. 6 261,360 59,514 3,295,000 48,864  3,556,8 808,377 
Jan. 13 456.920 %4,.615 3,823,950 708,139 4,280,870 792, 
Jan. 20 3,770 5A.402 3,083,500 571,035 3,377,360 625,437 
Jan. 27 090 46.313 3,878,115 532,984 3,128,205 79, 

P Feb. 3 295.840 54.785 2,617,875 484,792 2,913,715 539,577 
Feb. 10.. 374,680 69.385 3,360,075 . 3,734,755 691,6 
Feb. 17. 040 58,873 2,813,925 639,528 3,072,965 698,401 
Feb. 24..... $37,770 76,766 2,914,840 .4 3,252,610 739,230 

DAILY TOTALS 

is ——DAILY YEAR TO DATE- 

Railroads. Ind. & Misc Total. 1940. 1939 
Feb. 21...... > ° 715,710 782,850 26,28879850 35,050,088 
wep. 22..... Holiday 
EE 6.0 05's +00 104,210 546,5 650,760 26,939,610 35,505,408 
<a ; 35,520 342,210 377,730 27 : 36,472,798 
Feb. 26. 37,430 402,310 439,740 27,757, 37,256,398 
Feb. 27. 61,720 448,310 10, 28,267,110 38,001,823 


FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 


ODD-LOT TRADING ON THE 


— YORK STOCK EXCHANGE 























Week Short 
| Ended: Purchases. Sales. Sales. 
| Jan. 6... 542,580 453,918 5,470 
| Jan. 13... 648,952 598, 21,115 
| Jan. 20... 501,925 483,735 13,586 
| Jan. 27... 438,21 875 9,465 
| Feb. 3... 415,308 412.617 11,022 
| Feb. 10... 534,487 635 8,250 
| Feb. 17 397,575 411,646 7,079 
Daily 
| Feb. 21... 106,260 105,408 1,135 

Feb. 22... Holiday 

Feb. 23... 526 879 1,612 
Feb. 24... 58,183 53,432 396 
Feb. 26.. 71,861 75,894 1,377 
Feb. 27. 71,938 75,415 1,853 
THE NEW YORK TIMES STOCK AVERAGES, 
By CALENDAR ws KS 
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¥YOREIGN EXCHANGE RATES DAILY 
(Cable transfer rates) 








Cal, Wks. 

—__—-—-Feb. 23— ——Feb. 24——_, Range --———Feb. 26——_ ———Feb. 27——-— a 

High. Low. Last. High. Low. Last. — » mer 9 —, P ee 6 —. 0 a 3 a. 7 Last. High. Low. Last. 

Re . 48.8 48.2 48.4 48.4 48.0 48.0 R J : J r : 47.9 48.2 47. 48.0 

7 Industriais .162.8 161.0 161.6 161.7 160.3 160.5 163.5 160.3 160.7 159.1 160.0 161.2 159.3 159.8 160.9 159.6 160.2 
4 Steels .. 34.8 34.4 34.4 34.6 34.2 34.2 35.2 34.2 34.3 34.0 34.2 34.4 33.9 34.0 34.6 34.1 34.3 
OS ee . Wak 76.5 76.5 76.8 75.4 75.7 77.7 75.4 75.7 74.8 75.7 76.0 75.1 75.1 75.7 75.4 75.4 
5 Motor accessories..:......... 39.6 39.2 39.4 39.4 39.1 39.2 39.6 38.9 38.8 38.5 28.6 39.1 38.6 38.6 39.0 38.5 38.8 
eee 47.2 47.0 47.6 47.4 46.7 46.7 47.4 46.5 47.2 46.5 46.5 47.0 46.5 46.7 47.7 46.7 47.2 
Ss gon nS soy Gh a ate 37.6 37.2 37.2 37.2 37.2 37.2 38.6 37.2 37.0 37.0 37.0 37.0 36.8 36.8 37.0 368 36.8 
ae eee 141.8 140.6 141.0 141.5 140.6 140.9 142.4 140.6 140.6 140.0 140.6 140.9 139.7 140.0 140.9 139.7 139.7 
4 rows Meas... 05-2... 49.5 48.8 48.8 49.1 48.2 48.4 49.9 48.0 48.6 48.0 48.4 48.6 48.0 48.0 48.4 48.0 48.2 
SSeS. ae 38.7 38.3 38.3 38.5 38.2 38.2 38.8 38.2 38.5 38.0 38.4 38.5 38.0 38.2 38.5 37.1 38.4 
ESI 5 Sa ren 76.5 75.9 76.2 76.2 75.9 75.9 76.5 75.9 76.2 75.4 75.9 76.5 75.7 75.9 76.2 75.9 76.2 
oo as ie ss x nee 27.2 + =26.4 27.0 26.8 26.4 26.4 27.2 25.3 26.4 26.0 26.0 25.6 25.5 25.5 25.3 25.3 25.3 
2 Electrical equipments....... 60.0 59.3. 59.7 59.7 59.3 59.3 60.3 59.3 59.3 58.7 58.7 59.3 59.0 59.0 59.3 59.0 59.0 
3 Farm equipments....... . 48.6 48.2 48.2 47.9 47.9 47.9 49.6 47.9 47.9 47.5 47.5 48.2 47.5 47.9 47.9 47.9 47.9 
4 Office equipments............ 19.5 19.2 19.4 19.2 19.2 19.2 19.6 19.2 19.1 19.1 19.1 19.2 19.1 19.2 19.2 19.2 19.2 
4 Railroad mepuipanents SI 24.4 23.9 24.0 24.1 23.9 23.9 24.6 23.9 23.6 23.6 23.6 23.9 23.9 23.9 24.0 23.8 23.9 
4 Amusement ............. . 15.9 15.7 15.7 15.8 15.6 15.6 16.5 15.6 15.5 15.5 15.5 15.7 15.4 15.5 15.7 15.4 15.4 
@ merchandise ................. 51.3 51.0 51.2 51.1 51.0 51.1 51.5 50.9 51.3 50.9 51.3 51.5 51.1 51.3 51.4 51.2 51.3 
3 Rubber and tires............. 40.4 39.8 39.8 39.8 38.9 38.9 41.0 38.9 39.2 38.9 39.2 40.4 39.5 39.5 40.1 39.5 39.8 
SS eee - 22.8 22.8 22.8 22.8 22.5 22.5 23.1 22.3 22.5 22.5 22.5 22.8 22.3 22.8 22.5 22.5 22.5 
mamendard Oils ..... ......... 23.5 23.1 23.2 23.3 23.1 23.2 24.0 23.1 22.2 22.9 23.1 23.5 23.1 23.2 23.5 23.1 23.1 
4 Independent oiis............. 48.2 47.6 47.8 48.0 47.8 47.8 48.7 47.6 47.8 46.3 47.6 47.8 46.3 47.3 47.6 47.1 47.4 ° 
EGO, wo. c:6csaseiaie.0.05 5 Skee 72.7 70.7 71.0 71.3 70.9 71.0 72.5 70.7 71.0 69.2 70.7 71.3 69.4 70.5 71.1 70.2 70.5 
ne i oasis w6:0.0.00e 4 28.3 27.8 27.9 28.0 27.6 27.6 28.7 27.6 28.5 27.5 27.7 28.0 27.6 27.8 28.0 27.6 27.8 
ENS Se. anes oease vas on 21.8 21.6 21.7 21.7 21.6 21.6 21.8 21.6 21.7 21.6 21.7 21:7 21.6 21.6 21.6 21.5 21.5 


NEW BOND ISSUES 
(Thousands of dollars) 
Week Ended—., 


Feb. 24, Feb. 25, 
1940. 1939. 

pete as. . $8. 400 $4,500 
Indu _ Poss 
State a munic. rt 402 __ 8,760 
See Bh 82 ~ $11,260 
Year to date..... 181, 930 178,603 
BONDS SOLD ON NEW YORK 


STOCK EXCHANGE DAILY 
(Par Value) 
‘Week Ended-——_, 








Monday $5,627,300 $5,593,450 
Tuesday ...... iy 4.371,500 
Wednesday 5,812,800 Aolida 
er ieee oliday ¥,399, 
tb wen iy 6,696,400 
Satur ay ae 3,110,700 4,612,000 
Total week. 6, a6, = 26,672,625 
Year to date.. 63,469,650 


poset Ended-——_, 


Monday ....... $4,927,600 $6,257,625 
Tuesday ...... ,048,900 9,182,800 
Wednesday ... 5,423,900 7,652,000 


BONDS SOLD ON NEW YORK 
STOCK EXCHANGE WEEKLY 
(Par Value) 





——~—Week Ended—— —, 

Feb. 24,’40. Feb. 25,’39. 

ge gem .. $21,207,000 $21,944,000 
U. B. Govt... 716,000 871,625 
Foreign ....... 4,463,000 3,857,000 
Total ........$26,386,600 $26,672,625 


THE NEW YORK TIMES BOND 
MARKET AVERAGES DAILY 


(40 bonds) 
Date Indus- Util- Com- Net 
Rails. trials. itles. bined. = 
58.91 95.65 78.32 72.95 08 
59.02 95.69 78.35 ity 02 + .07 
59.00 95.56 78.31 72.97 — .05 
Holiday. 
58.90 95.62 78.40 72.96 — = 
; 58.76 95.55 78.29 72.84 — 
Week’s Hense, combined ean 
High 73.02, low 72.84 
, 26.... 58.64 95.59 78.21 72.77 — .07 
27.... 58.68 95.70 78.31 72.84 + .07 
28.... 58.63 95.73 78.31 72.83 — .01 


THE ANNALIST AVERAGE NET 
YIELD ON HIGHEST GRADE 
BONDS WEEKLY 


Week --10 Utility. —7 Railroad— 
Ended. 1940. 1939. 1940. 1939. 
Feb. 3..... 2.85 2.87 3.72 3.71 
Feb. 10.. e . 4 ‘ 
Feb. 17 3.72 





a —Week Ended—-——___—_____ | Feb. 24. Feb. 23. Feb. 21. Feb. 20. Feb. 19. 
1939, 1800, 1938. Par Country and Unit. Feb. 24, 1940, Feb. 17. 1940. eb. 25, 1998. — High.............+.. 2 et tr4 be > be 
en ona 33 233.8 ais w. a. Pe = Pi badcses esi cede ache che Hy > 306 : ry 
8.2397 England (sovereign). ..$3.96%4 $3.94% $3.97% $3.94% $4.60, $4.68% (_Last ............... cc ce eeeee oee - 4 
Bréight re rev. v.-$216.27 on tee 5 + oe Ere | 8.2397 Australia (sovereign).. = 1 3. te 8 3. i $ 16" STL 3 3. 3” | a High............+-+-. toting ane saan tad * 
—_—— —____ _____ |_ g. 9397 So. Africa (sovereign). 3.95 3. - *,. 3.94 ‘. 4.6843 BE coe. cackieecensqssesce a) anne :0224% 0224 02244, 
Tot. op. rev.$345,247 $368,027 $318,281 | 06634 France (franc)........ 02245% .0223% .0: 0264% | realy: nS a RN ae OR "0505 "0505 "0505 "0505 "0505 
mae Of W.. 25,285 35,008 31,352 | 0526 Italy (lira)............. 0505. 0505 .0526% .0526% | RG ETS STIS EI "0505 10505 "0505 :0505 (0505 
Maint. of eq. 66,304 70,80 1s8'ou4 | 168057 Holland (florin) . '5324% $383 tm ‘5309-5362. .5311 © ORE ie RNR 10505 :0505 0505 (0505 "0505 
Transp. exp. 125,210 124,976 8668  .8637 .8675 .8631 .9968 .9952 | Holland: High................ .5320 5320 -5324% = 5317 .5312 
ee —_—_—___ ——_——_ |_ 1.6031 Canada (dollaryt. | * 
Tot. op. ex.$249, 013 $256,170 $232,619 | -1695 Belgium (belga)...... 1690% .1682 .1601% -1670% 1685 1681 | Low .....-...........seeeeee a yu — a 
wakes .... 24,315 30,568 26,610 | 7 Switzerland (franc). .22434% .224216 .224 .2242% .227 2271% | Reloium: High... , ‘ $ E ; 
: ——_ | ‘9200 Greece (drachma). Bt Sos BOS Sa” mele SOR Betta ei SS Rn gee “tesa” “1682 
erat. inc. . $71,919 $81, 1.289 aa | oa Sweden (krona)... 2382 .2881% 2982 2382 -2417% 249%! Last 2222 '1690% 11688 "1684 1683 1683 
et op. inc.. 60,953 .4537 Denmark (krone). -1933 .1932 .1933 .1932 .2006 .2092 | Switzeriand ee 2S Ro ‘poant 224314 -2243 
| .4537 Norway (krone). -2273 = .2272, 2273) .2272% .2358% .2354%| Low ....... 00. eee eee ee -2242% 2242 -22421, 242% 
32 | 10298 Yugoslavia (dinar). 0235 .0235 .0235 .0235° 0230 .0230° | «das PDE Chane ease = -2243 4 -2243 -2243 
SEASONALLY ADJUSTED RAIL- | 9748 Portugal (escudo). 0369 .0369 0371 0369 «04290428 | *Sanada: High............... 8650 «(86628056 Boa “Sear 
ROAD EARNINGS AND_ | .0101 Rumania (leu)......... -0063 0063 .0063 0063. 0075 .0075 RM ce eos Sino, eew oc ee .8662 8656 :8643 (8643 
. . 7 | .2961 Hungary (pengo)...... -1770 .1770 aoe “55 “eee: SOO ROE cm... desaws sc eoececde .2349 -2349 .2349 : : 
SREIGHT CAB LOADINGS | [0426 Finland (markka) 0180 [0180 10180 {0180 {0207 ‘0207 | ¢Areentina 1.020 0077777 2345 2345 ‘2340 3345 a0 
(Average she nae ee seasonal 6180 India (rupee). Mag og — — — = = = tClosing rate. §Demand rate. 
variation; tho Seats ong Kong (silv. dol. ‘ ° ° . ° : 7 
—1940——_. ——1939——— .... Shanghai (silver dol.). .0713 .0703 .0728 .0703 .1600 .1600 SOURCES OF DATA 
Gross Car Gross Car | .5000 Manila (silver peso)... .4977 4977 4977 4977 -4980 4975 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. Dodge 
Earn- Load- Earn- Load- -9613 Straits Settlements Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
ings. ings. ings. ings. | (dollar) Singapore... .4660 4646 .4674 .4647 .5460 5455 = a aa Department of Labor. (7) Edison Electric Institute. (8) The Iron 
ge. merican Institute of Steel Construction. (10) Ward’s Automotive Reports. 
Jan. ...$12,080 126.2 beret 13 | 5 S478" Ce ~ nth age RET aa a 4 4 4 4 pied 2733 inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
. 2 Se sees 0270 1048 | 1 entina (paper peso) : : a : oa Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
- : 9°720 99:5 | 6335 cop maken 2345 2340 2350 (2335 2320 2310 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
a. 10'260 10: 26 | 25 B i ( Gmnilinein). Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
ay .. 10°850 1 09:1 | 06 Bio per 4 0515 0515 0515 0515 0590 0590 ment of interior. (21) Commodity Exchange, Inc. (22) National Industrial Confer- 
June 10'800 110-7 | — —e Bates rene 0516 10516 10516 0516 10519 “0519 ence Board. (23) American Metal Market. (24) Federal Reserve Bank of New — 
July 10/930 1126 | .2060 Chile (gold peso)...... : < ; ; ; ae (25) American Zinc Institute. (26) Association of Life I idents. (27) Bu 
aus. rh 123.2 | .-4740 Peru (sol)............. 1875 = 1875 1875 4 yo -2037 | reau of Railway Economics. (28) Commission. (29) Rubber 
Sept. 11960 125.9 | 17510 Uruguay (gold peso).. .3900 —_ 2000 3 -3700 3700 | Manufacturers Association. (30) Bureau of haguumeona Economics. (31) American 
2 a 11'970 124.4 | -8440 Mexico (silver peso)t.. 16440 —«. 1690 1685-2025 .2025 Appraisal Company. (32) Copper Institute. (33) New England Council. (34) Na- 
— 11.440 122.1 |! tDemand rate. tional Machine Tool Builders Assoc. *Subject to revision. tRevised. 


Stock and Bond Market Averages and Volume of Trading 


The Annalist Weighted Averages of Group Leaders 


FIFTEEN MOST ACTIVE STOCKS 
NEW YORK STOCK EXCHANGE 


Week ended Feb. 24, 1940 
Net 
Volume. Last. Chge. 
SO ee & 27% — 2% 
ities siceeecs ne 2a — & 
Pan Am. Airw.... 66,300 1 es 
Martin Parry... 62,500 12% + 1 
Seab’d Air L..... 54,800 _ 
Bklyn.-Man. Tr... 50,000 1 + 
Anaconda ........ 49,900 ) 
Canada Dry...... 47,700 50% t ro 
Cons. Copperm.... 45,300 9 + 
Bendix Avia...... 45,100 32% + 
Colgate-Palm 42,000 1 +1 
Curtiss-Wright 35,900 1 — \& 
x,  —— Rte tase pi * — 14% 
in Coach..:.... f 
. Central..... 29,300 ie” z 1” 
TEN MOST ACTIVE STOCKS 


NEW YORK CURB EXCHANGE 
Week ended Feb. 24, 1940 


Volume. 
46,700 —1 
28,300 

21,600 1 
21,100 

- 18,100 


300 
17,200 


Phoenix Securit. . 
Fairchild Engine. 
«ee Air 

B 





se 
a 


Mount. City Cop.. 15,400 
Venezuel Pete.... 10,800 
Elec. Bond & Sh.. 10,700 


NUMBER OF ISSUES 
Weekly 


% 
TRADED 


Week 


1940, —New—. 


Adv. Dec. Unch. Tot. High. Low. 
10..734 205 155 1,094 170 149 
-.447 427 198 1,072 169 
..346 515 198 1,059 166 
Daily 
22.. Holiday. 
- 200 


88 


56 
20 
16 
qe 202 35 
28..288 219 224 31 
DOW-JONES BOND AVERAGES 
(Based on closing quotations) 
10 10 
High- Second 10 
Grade Grade Public 
1940. Rails. Rails. Util. 
Feb. 
24... 
26... 
91.51 46. 94 107.75 
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INDICES OF FOREIGN 

STOUR, PRICES 
‘aris. 
35.14 
34.26 
3359 
33.46 
34.29 
35.21 


BNE 


10 40 
Indus. Bonds. 


ial 
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FOREIGN STOCK PRICES 
SATURDAY QUOTATIONS 
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Banking Statistics—Brokers’ 


Loans—Gold Reserves 





Statement of the Federal Reserve Banks 




































(Thousands) 
-——Combined Federal Res. Banks——, N. Y. Federal Res. Bank, 
Feb. 21, Feb. 14, Feb. 21, Feb. 21, Feb. 14, Feb. 21, 
ASSETS 1940 1940. 1939. 1940. 1940. 1939. 
Gold certificates on hand and due from United : 
pe Rarer rr $15,739,122 $15,674, - $12,049,719 $1,826,513 $7,690,962 $5, -_ S00 
Redemption fund—Federal Reserve notes........ 9,430 10,118 10,259 1,591 1,798 1,293 
CU GEE ko we ceree ce wcvccccesecdecceuccesécccane 369,498 445,875 88,489 91,509 129, 497 
ID DOE 6.6 ook ccc cesedsccascénncéewe $16,118,050 $16,069,527 $12,505,853 $7,916,593 $7,784,269 $5,758,290 
Bills discounted : 
Secured by United States Government obliga- pr , 
tions, direct and fully guaranteed............ 741 455 2,289 475 130 1,081 
Other bills discounted................eeceeceeene 5,338 6,168 2,128 1,969 2,226 443 
Total bills discounted................0seeeeees $6,079 $6,623 $4,417 $2,444 $2,356 $1,524 
1 ht i DRUID cccccisnt¥ecodcedees <exees - adeaea a 8 0=s_ -éaeaae. | sakeamald 213 
feasetena i aaveaneen ‘(iiteti mek antennae’ ate 7 10,427 10,434 14,647 2,050 2,050 3,847 
rities, o rect ane arante 
eaaae pe eres side = 1,344,045 ,344, 840,893 408,181 408,181 237,660 
Notes .. 1,133,225 1,215,466 344,156 344,156 343,525 
MEE hoi oS s scar vadevaadeenecccenceesiueecsmeares  ‘S5taee  .«avdss Geeei‘ Sv ehacea | “Reaves 143,478 
Total United States Government securi- 
ities, direct and guaranteed.............. $2,477,270. $2,477,270 $2,564,015 $752,337 $752,337 $724,663 
Total bills and securities.................. $2,493,776 $2,494,327 $2,583,632 $756,831 $756,743 $730,247 
Due from foreign banks.............. 47 47 169 17 17 66 
Federal Reserve notes of other banks. 20,003 23,273 17,480 1,749 3,026 3,216 
Uncollected items ........... ee ceeee esac eeeeeeees 295 792,040 588,753 159, 923 187,701 154,135 
OS SO ee ern ee rr 41,771 41,792 42,804 9,87 9,876 9,021 
EE SRE ada tdadridecntchvaradedcnetetecdncasae 63,931 62,895 50,181 18,718 18,473 13,923 
EE SE, dip co no cowaccncceccresaveeceanee $19,373,873 $19,481,901 $15,788,872 $8,863,707 $8,760,105 $6,668,898 
LIABILITIES 
Federal Reserve notes in actual circulation...... $4,860,778 $4,846,468 $4,344,462 $1,242,057 $1,233,126 $993,198 
Deposit 
ember bank—Reserve account................ 12,240,683 12,150,709 8,840,548 6,836,495 6,685,499 4,805,703 
United States Treasurer—General account..... 595, 642,138 1,180,791 35, 159,556 317,061 
+ > eA Er arp ry 361,381 392,526 225,974 129,872 137,944 80,704 
GE CE 6 544406 eA ccd ce esdcccsdacddataddcus ’ 340,677 268,904 253,267 244,989 208,318 
MI aac at wkanectaatetaeeceds $13,552,919 $13,526,050 $10,516,217 $7,354,684 $7,227,988 $5,411,786 
Deferred availability items.....:................. 606,706 755,965 580,973 144,739 176,821 143,783 
Other liabilities, including accrued dividends. . 2,733 2,955 668 682 1,056 
Te ND Sec icin icdecdeccctacacecana $19,023,136 $19,131,350 $15,444,607 $8,742,148 $8,638,617 $6,549,823 
CAPITAL ACCOUNTS , 
ion 8 806 eo 0 6.8 550 gh 60 ewkeeedecceress $136,075 $136,093 $134,930 $51,149 $51,149 $50,980 
SD CNY Wine bce cc tcccccscssceccsaceasees 151,720 151,720 149,152 53,326 53,326 52,463 
Surplus (Section ME detvencevnuetcaeeskadeeers 26,839 26,839 27,264 7,109 7,109 7,457 
Other capital accounts...............ccceeceeeees 36,103 35,899 32,919 9,975 9,904 8,175 
Total liabilities and capital accounts...... $19,373,873 $19,481,901 $15,788,872 $8,863,707 $8,760,105 $6,668,898 
Ratio of total reserves to deposit and Federal 
Reserve note liabilities combined............. 87.5% 87.5% 84.2% 92.1% 92.0% 89.9% 
Commitments to make industrial advances...... 8, 8,361 12,907 1,753 1,767 2,700 


Statement of Member Banks 


(Principal resources and liabilities of reporting member banks in 101 leading cities; 
mi 


Nions of dollars) 





All Reporting—.._ _———-Chicago——.—. —New York City-. 
—_ Fb.14, Fb.21, Fb.21, Fb.14, Fb.21 Fb.21, Fb.14, Fb.21, 
LOANS— 1940. 1939. 1940. 1940. 1939. 1940. 1940. 1939. 
CE pen 4,309 3,766 388 384 347 1,645 1,650 1,361 
Open market.......... 333. «© 327.—Ss 321 19 19 16 «6114 «$(11ll= = 124 
Stock market: 
Ree 617 611 790 34 36 33 472 465 640 
MONEE Ha ctecectuauans 482 483 529 64 63 66 160 161 188 
Total - 1,099 1,094 1,319 98 99 99 632 626 828 
Real estate .. 1,185 1,183 1,135 14 14 13 #113 «#4112 = 108 
BED sé vneccccas ‘ 99 ae ai - 50 49 79 
IE iva se sctx wae vecves 1,543 1,549 1,540 50 50 49 369 370 395 
Total loans....... 8,531 8,516 8,180 569 566 524 2,923 2,918 2,895 
INVESTMENTS— 
Treasury bills........ 623 638 331 2 179 «177 
Treasury notes. .. 1,743 1 7528.18 163 164}1,154 7 722 } 2,629 
Ci See 6,464 6, 737+ «8=— 738 2,457 2,450 
Govt. qeecemess. . eee 2,425 2,420 1,993 153 153 125 1,272 1,273 1,044 
Other securities. . . 3,425 3,411 3,249 340 339 318 1,259 1,245 1,165 
Total invest. .....14,680 14,686 13,426 1,746 1,597 5,867 4,838 
Total loans and 
investments . ..23,211 23,202 21,600 2,293 2,312 2,121 8,812 8,785 7,733 
Reserve with F.R. Bk.10,306 10,214 7,289 ‘897 ‘906 ‘655 6,088 5, 4,274 
h in vault......... 29 35 78 81 53 
Bals. with gem bks. 3,128 3,107 2,542 240 222 196 83 74 
Other assets, net..... 47 47 50 362 366 393 
Demand vdeposita adj. 19,256 19,062 16,094 1,756 1,747 1,545 8,821 8,659 6,903 
Time deposits ........ 5,260 5,189 502 502 470 651 640 625 
Governnient deposits.. ay 573 *630 83 44 44 115 
Interbank d 
Domestic banks..... 8,091 8,188 6,238 896 922 672 3,470 3,479 2,609 
ee See banks ; bi 760 #86557 8 s 10 682 697 492 
Other liabilities... 15 13 265 269 «= 298 
Capital account....... - 246 25 255 1,490 1,491 1,485 
*Officially designated “Commercial, industrial and agricultural loans.’’ 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING 


CENTERS WEEKLY 

















(Thousands) 

No. of ‘Week Ended————-_—_—_, 
Centers Feb. 21, Feb. 14, Feb. 22, 

Federal Reserve District : Included. 1940 1940. 1939. 
1 —Rostos AP yen rns t 17 $442,421 fait. 313 $353,808 
ive ediden bustaes es 15 3,384,900 855,722 2,885,338 
3 Philadephia aukneteescepaves 18 430,011 a 335,449 
SEE o.6 0 c0 8 6600s e8eceese 25 585,713 460,155 398,539 
ED. Sn.0s Ccckes wcaceiucs ¥# 302, 264,491 220,432 
CD 666s cecewdes evesweene 261,661 250, 193,102 
PIED ges cts Us aceswvecexecéa 41 1,264,349 1,005, 102 849,145 
2 36 errr 16 254, 204,04: 98,232 
9—Minneapolis ................. 17 152,837 125,254 110,937 
10—Kansas City ................ 28 072 222, 210,197 
eS eee 18 235,841 183,674 184,466 
12—San Francisco .............. 29 716,450 589,076 695 
ED seks su aucn cae mene ces 274 $8,309,516 $6,919,830 $6,472,340 

New York GS ac nciesvakeucen’ 1 3,084,366 2,603,934 637, 
Total outside N. Y. City. ..273 $5,225,150 $4,315,896 $3,834,772 
TER GH o's oonds snc caswdingee ° een ue 7,607,000 6,317,000 5,936,000 

MONEY RATES IN NEW YORK WEEKLY 

Prime Bankers’ 

———- Time Loans Com. Paper. Acceptances. 
--tCall Loans—. —60-90 Days— —4- 6 Months 4-6 — -—190 Days—-_, 
§Daily Daily Daily Daily 
1940. High.Low. Av. High.Low. Av. High.Low. im Samael ay, High.Low. Av. 
Jan. 13..1 1 1.00 14 1% 1.25 1 i} 2: 44 
Jan. 20..1 1 1.00 14% 1% 1.25 1 1 44 
Jan. 27..1 1 1.00 14 1% 12 1 ye «44 
Feb. 3..1 1 100 1 ; 1.25 1 i} te «C4 
Feb. 10..1. 1 100 1 ie of i” 1% 150 Gam 38 : ‘4 a 

" at 2» 123 
Feb. 7-1 1 100 14 in 12s 1 1% isowenwomss & eM 

My York Stock Exchange. {Asked rate. §Average of renewal rate. 


h/t | 


GOLD RESERVES OF CENTRAL 
BANKS AND GOVERNMENTS 


WEEKLY 
(In dollars of 155-21 grains, nine-tenths 
fine; millions) 

Report date 
falling in 
wk. ended: Eng- Switzer- Hol- Bel- 

1939. France. land. land. land.gium. 
Feb. 11..2,435 1,049 681 994 588 
Oct. 14..2,714 2,893 587 757 616 
Oct. 21..2,714 2,893 579 757 610 
Oct. 2,714 2,893 579 754 611 
Nov. 4..2,714 2,893 569 751 611 
Nov. 11..2,714 2,893 559 721 611 
Nov. 18..2,714 2,893 559 707 611 
Nov. 25..2,714 2,893 559 700 608 
Dec. 2..2,714 2,893 559 700 608 
Dec. 9..2,714 2,893 558 693 609 
Dec. 16..2,714 2,893 557 694 609 
Dec. 23..2,714 2,893 557 694 609 
Dec. 30..2,714 2,893 547 691 609 

1940. 
Jan. 6..2,714 2,893 547 690 610 
Jan. 13..2,714 2,893 547 690 ... 
Jan. 20..2,714 2,893 547 ... 
Jan: 27..2,714 2,893 .:. 
Feb. 3..2,714 2,893 ee 
Feb. 10..2,714 2,893 


Note—Gold reserves of United mete 
revised to include total holdings in Ex- 








change Equalization Account as of Sept. 
16, 1939. 
DISCOUNT RATES OF CENTRAL 
BANKS 
Federal Res * Prev. 
System Rate. Established. Rate. 
Boston ...... 1 Sept. 2, 1939 1 
New York... 1 Aug. 27, 1937 1 
Philadelphia. 1% Sept. 4, 1935 2 
Cleveland ... 14% May 11, 1935 2 
Richmond ... 144 Aug. 21, 1937 2 
Atlanta ..... 1% Aug. 20, 2 
Chicago ..... Aug. 20, 1937 2 
St. Louis..... 1% Sept. 2, 1937 2 
Minneapolis.. 1 aus. 3, 1937 2 
Kansas City.. 1% Sept. 3, 1937 2 
Dallas 1 ug. 30, 2 
San Francisco 1 Sept. 3, 1937 2 
"ok BS 
11, 1935 ; 
. 23, 1939 4 
. 26, 1939 3 
. 8, 1934 
. 2, 1939 2 
it. 22, 1932 5 
. 4, 1937 7 
. 29, 1935 4 
. 28, 1935 
1936 5 
1936 3.65 
939 i, 
bs 
- 
2 


MONEY RATES IN NEW YORK 
CITY DAILY 
—Call Money—. 60-90 4-6 90- 
Re- Day Mos. Day 





TNot reported in cable. ‘Cable report, 
official Reichsbank statement. 


BANK OF CANADA 
(Thousands of Canadian dollars) 





Feb.21, Feb.14, Feb.22 
Assets 1940. 940. 1939. 
EE .772 25,772 196,919 
Res. in U. S. 
& sterl. fds. 60,256 60,635 38,896 
Total res.. . -286,030 286,406 235,816 
Govt. sec. 
Short term. .160,598 163,607 128,475 


Long term.. 51,602 50,254 37,311 














Total ...... 212,201 213,861 165,786 
Other assets. 5,000 5,399 6,149 
Total assets.503,231 505,666 407,751 
Liabilities : 
Circulation ..208,600 209,889 157,922 
Deposits 

Govt. dep... 64,772 65,843 27,066 
Bank dep...211,361 209,646 212,038 
Other dep... 6,44 _ 1128 2,451 
Total dep. . .282,577 282,617 241,555 
Other liab.... 4,605 5,710 1,370 
Total liab. ..503,231 505,666 407,751 
Res. to notes 

and dep.... 58.23% 58.15% 59.03% 


BANK OF ENGLAND 
(Thousands of pounds sterling) 
Feb.21, Feb.14, Feb.22, 
1940. 1940. 
Circulation . 529,975 531,636 472,735 
Public deposits. 48,587 39.218 16, m4 
Private depos. -137,525 146, 054 138,2 
Bankers’ acc’ts. 97,164 105,530 103, 38 
Other accounts. 40,361 40,524 35,133 


Govt. securities.122,759 126,136 78,941 
Other securities 30,285 27.843 39,175 
Disc. and adv.. 4,636 4,737 17,529 
Securities ...... 25,649 23,106 21,646 
Reserves ....... 51,184 49,378 54,689 
Prop. res. to lia. 27.5% 26.6% 35.3% 
Bullion ........ 1,158 1,013 127,424 
Bank rate...... 2% 2% 2% 


All but nominal amount of gold trans- 
ferred to British exchange equalization 
fund. 


BANK OF FRANCE 
(Millions of francs) 
Feb. 16, Feb. 9, Feb. 17, 
1940. 1940. 1939 
Gold 97,272 97,271 87,265 
For’gn balances 83 74 740 
Bills on France 4,236 4,628 4,820 
Wheat off. bills 2,165 2,235 2,009 


Nes. ad, 
6,972 7,775 2,290 
or loans....... 3,431 3, 3,387 


30-day advances ‘348 "210 
Temp. adv. = 


505 
441 


State ..--- 37,873 37,173 20,627 
Circulation .!: -153,641 154,309 110,785 
Total cr. curr 

— Haas 17,103 16,287 27,322 

ed aaa 74 48 2,983 

sinking f fund. 1,461 i 2,254 
ate 5,320 521 21,987 
Total sight “Yia..170°744 110,950 138,107 
Gdaacaxdes 97% 02% 63.19% 

Bank rate...... 2% 


SECURITY LOANS 
“(New York City member banks; millions 
of dollars) 


To 











new. $TimetCom. §Ac- 
1940. als. Hich.Low.L’ns. Pap.cept. 
Feb. 22.... 5 oat 
Feb. 23....1 
Feb. 26....1 i 
Feb. 27....1 1 
Feb. 28....1 1 
tBest names. pa | 





To 
1939. Brokers. Others. Total. 
: 640 188 828 
183 650 
176 675 
178 608 
178 583 
177 583 
173 585 
171 582 
170 600 
179 646 
180 652 
170 637 
168 631 
168 642 
169 688 
172 679 
175 813 
179 845 
179 730 
Jan. 176 714 
’ 176 695 
. a See 498 177 675 
/ "5 See 487 166 653 
\ “a Snes 475 162 637 
SE. Sa 467 161 628 
PM teccncae 465 161 626 
PR Dndcceovcs 472 160 632 


Condition of Federal Reserve Banks 
At Close of Business Feb. 21, 1940 


(Thousands) 

Total Total Bills TotalU.S. F.R. Notes Due Members 
District Reserve. Discounted. Govt. Secur. in Circulat’n. Res.Account. 

I ia savddauees $911,361 “ane $177,170 $401,557 $586, 
New York ......... 7,916,593 $2,444 52,337 1,242,057 6,836,495 

Philadelphia ....... , 596 203,155 345,374 595, 
Cleveland .......... 1,014,648 497 252,665 454,924 684,746 
Richmond ......... 433, 300 125,582 218,968 293,452 
0 "ES 320, 260 100,440 157,808 213,858 
SO ria 40 cadeeede 2,450,980 626 267,020 1,069,290 1,460,583 
a See 444, 172 111,091 190,276 313,607 
Minneapolis ........ 253,961 136 73,304 139,807 143,901 
Kansas City 372,113 439 115,928 180,816 261,431 
Dallas Sanam gededs 3 188 94,363 80,435 212,592 
San Francisco ..... 897,844 421 204,215 379,466 638,298 

Reichsbank 
(Thousands of Reichsmarks) 
Feb. 19, *Feb.7, tJan.31, Jan. 23, Feb. 19, 
1 1940. py 1940. 1939. 

Gold and foreign ae. 77,632 TT ,562 - 77,158 76,507 
Bills of exch. and checks. .. .10,951,427 11,042,807 11, Ww srt 10,810,149 6,711,766 
Silver and other coin....... t t "369, :292 '402'756 '243.980 
EERO RR OE t t 32,592 26,207 43,135 
re Creare t t 373,550 487,810 671,107 
NE NS oo an cna ccicews t t 2,351,404 1,968,187 1,131,365 
Notes in circulation......... , 229,921 11,342,857 11,505,192 10,800, 7,334,827 
Other maturing obligations. t 1,627,726 1,769,544 1,028,584 
Other liabilities ea ctancreeane t 649,461 652,623 438,423 
gee Sere ere 4% 4% 4% 4% 4% 


subject to revision. +As reported in the 








MONEY IN CIRCULATION 


ADJUSTED FOR SEASONAL VARIATION 
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MONEY IN CIRCULATION AND 
MONETARY GOLD STOCKS 
Wednesday Figures 
(Millions of dollars; seasonal -adjustment 
by Federal Reserve Board 


c——Money in—, Monet. 
Circulation. Gold Stk. 
Ad- Unad- Unad- 
1939. justed. justed. justed. 
Feb. 22... 6,749 6,708 14,818 
Nov. 22... 7,342 7,434 7.257 
Nov. 29... 7,373 7,462 17,347 
Dec. 6... 7,392 7,545 405 
Dec. 13... 7,384 7,564 17,464 
Dec. 20... 7,409 7,679 17,576 
Dec. 27... 7,412 7,663 17,620 
1940. 
Jan. 3... 7,441 7,581 7,697 
Jan. 10... 7,453 7,463 17,747 
Jan. 17... 7,435 7,405 7,805 
Jan. 24... 7,455 7,365 17.879 
Jan. 31... 7,466 7,376 17,931 
Feb. - 7,473 7,403 7,998 
Feb. 14... 7,476 7,411 18,063 
Feb. 21... 7,500 7,450 18,108 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 


Net Chge. Since 
Feb.21, Feb.14, Feb.21, 
1940. 940. 


Bills discounted. . 6-— 1+ 2 
Bills bought ..... rf oo 1 
U.S. Govt. secur., 

direct and ghar- 

anteed 2,477 .. = 


Indust. advances 
(not. incl. $9,- 


000,000 commit- 
ments, Feb. 21) 10 _ 5 
Other Res. Bank 
 Seaeeeers 30 -—- 6+ 2 
Fetal Res. Bank 
_ Eee 23 — 7 — 
Gold stock ...... 108 + 45 ts 
Treasury curr’cy 2,977 a 156 
Member bk. res. 
balances ....... + 90 Pa 
Money in circul’n 7490 + 39 742 
Treasury cash... 2,358 — 27 — 304 
Treas. dep. with 
F. R. Banks... 596 — 46 — 585 
Non-member de- 
posits and other 
F. R. accounts. 964 — 18 + 215 


Excess reserves of member banks on 
Feb. 21 were estimated to be approxi- 
mately $5,630,000,000, an increase of 
$50,000,000 for the week. 


U. 8. GOLD MOVEMENT 
(Thousands of dollars; —, increase in 
earmarked gold) 














Decrease in 
Week Ended: Earmarked 
1939. Gold. Total. 
667 —90,132 103,535 
—17,906 30,272 
14,374 43,295 
13,116 80,285 
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264 69,300 
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Bond Transactions—New York Stock Exchange—Continued 
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50, 48% Pare Bway 36.55 ct... a a oe ae Si 1% Un Clg Wh Sire be 82 3 Sh wT 72 69% Italy 7s 1951.......... 47 71% 70% 70%—1 
4 81 nit Drug 5s 53 ..... 
iGet 10)” Pen Ge ts 88 isd ao te | seek aw eS eae 5 emp Sy PA coco By BER tty 
2% 94 Benn-Dix 66 41 A. 7 Ks 3. =% 3s -, © Bie 14 101% 100% 1004 —""4 17% 15  dugosiay Bk 7s 57............ +10 17% 17% 17% + 
ae Foe - 2 LS* iu sen isa 104 Ure at bigs at cide a et “ar ar? at 3% 2% KREUG & T 5s 59 ct........ +25 3% HHT OH 
100° 108 Penn Pat 108% 108 1087 — Abode 10a Ut & L Sige ar at 0000 NF 25 an5 103 109% — ig 12 68 LOMB EL 7s 82...... 2.0.20... “ 72 1% 72 +2 
list it" Pann 118 18 iby rs 106 103% Util P & L 5s 59 st ......... *+ 65 105 103% 103% — 1% i 1 1% 1% TT + % 
102% 100% RR 1014; 101% 10144 — 90 - 35 9 90° 9 +2 
105 101% VANADIUM 5s 41 ............ 12 101% 101% 101%... 
96% Penn ROR or 50%, 2 I10 100” Va Kl & Pow Sigs 66°22... 35 joes, 109 * 100% — % ; i 3 ae 
RR 97 _ 62% 59 Va & SW_cn 5s 58 ........... 1 62 62 62 + 53) 19 «4 494 + 
114% 1134 Penn ROR 14g 11485 11485 108% 107 Virginian Ry 34s 66.......... 55 107%107 107 — ug 3 fe me Set; 
Wu Pana ioe aut komt 7% WAB'H rfg 5% 75 the 2% 28 28x , 2 Wn We Wet 
8314 Penn R R 8414 83 Bt ~ ot 37% Wabash ist 5s 39 . *t§101 44 42% 43 —1 47 1 4 4% #47 +7 
1 114 PeoGL& 115 115 115 — 29 «617% Wabash 2d 5s 39. “7313 17% 17% 17% — 1% 
116% 114% Peo ree 115% 110% 215% + * abash ; im a 90% 80: 8 % 87% 81% — % 
&E 9 - T% ™ % % a 
a eK Bere Mara S., 38% S. - if 105% 105i 105% — "y, o Fy 2 # a #1 ~ : 
arq _- _ 5 —_ 
55 Pere Marq 4 5 1 Ti 7 14+ % 73% 61% .129 68% + 
Hod 109% Phil Bale "Wash 4e-i3. tito” ios ios — i sa 8 8% I b & 7 2*2 2 7° 
109° 107 Phil Bal & W she C....5. 3 109 109° 109° + 32, 32 — % ™ “a 
107% 106% Phil Bal & W 4s 81 D....... 1 107%1 107% + " 1 1 1 =- & 60 ORIEN base a 60 458% 60 +1 
1 104% Phila Co 5s 67................ 50 10614 105% 105% — 117% 117% 117% — 1% 55% 51% Orient eas 54% 554% + 24 
111% 1 Phila Elec 3%s 67............ 28 1104 110% 110! 3 111 110% 110% — 1% 13 Oslo City 4%s 55.............. “4 7 700670 —2 
Be ween RACaI Sem “+ 73 3 - 2° oh toy Som i ¢ 105% 103% PANAMA 53 t 9 108% 1 103% + % 
8% 6 Philippine Ry 4s 37...... 8% 6% 8% + 9914 9914 99 14% 68 Panama 5s 63 A st asd......-t 8 7 10% + 
2338 110% py Pet 38 112 112 112 — % 126% 1 1 — % nm” 67% Paulista Ry 7s 42............ + a @ &@ =e 
108% 104% PCC & SL 5s 106 1 - 109 108% 108% — 8 Pernambuco 78 47............ a 
107 105% PCC & SL 5s 105% 105% 105% — So + % 1 DN MN 2-0 4024:--+2-. <2 +ill 1 10% — "% 
100 974 PCC & St L 97 — & 84% 83% 84 1 9% Peru ist 65 60..-...--.------ 9 a 
107% 10714 PCC & SL 44s 1 if 108% 10814 108% + % 10% 9% Peru 2d 6s 196i.............. + 51 ‘ 
09" 100 PCO & BL 4 100" 109 108 2 1” oxy 68, bexg 1 io Bert. Ales Te @8....222000. + 2 10m 10% lom > % 
3 a —-S  j(§§ . Se Cee Se Be Gilccceccéncess 
108 108 PCC & SL 4s 108 108 108 +4 8 er — % 12° Prussia 648 51............... + 1 ine 4 fy 
100% 98 Pitt Coke & Ir 4%s 52 100% 100% 100% + % 66 x 
46 42% Pitt & W Va A 43% « 115% 115% 115% + % 103 99 102% 100% 100% — 
4 Pitt & W Va ah 434 4 — 9914 + 98 90% 92 
10744 104" Port! G_E 5s 1 100% + = 2 
81 $i Forel G E 44s 60 4 ft 104% 104% — 17 10% RRRINE 3%s 46 asd a; a 
Por Ri A Tb 6s 42 st 7 + 99 2 10% Rilo de Jan 83 46............ +17 10% 9% 10%+ 
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Bond Transactions—New York Stock Exchange—Continued 








1! Ee Sales Net 1940 Range Sales Net 1940 Range. Sales Net 
High. Low. in 1000s. Higu. Low. Last. Chge. High. Low in 1000s. Gign. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
7 Rio de Jan 6% 53. +124 % 8% 9%+ % 12% 11% Serbs Cts SI 7s 62............4 4 11% 11% 11% — “ | 51 43% Urug cv 3%s 48 4%s 79....... 3 51 50% 51 + 5% 
1 Rio Gr do Sul 3s 46.... 6 11% 11% 11% 64 57 Shinyetsu E SG SER: 3 62 60 +1% | 
ae Gr do Sul 7s 66 + 9 107 10% 1 i + 2 33% 20% — & ~ . See t : 33 4 33 _ 12 | 51 43. VENET P M BK 7s 32....... 15 51 49 51 +8 
+ + 1% RE Sydne Pe ait einer esac “ — il, . 
it z Rio Rio Gr ¢o Sal 6s 28 114 oe 41 r) ydney 5's a oe 15 14 WEST U EL P 65 53........ t 2 14% 14% 145 
58% 55% TAIWAN E P 5i%s 71 8% 57, 5, 1K urttemad Ea fo S6.......... 2 Eee fe os 
7% SAO PAUL C 8s 52...... ‘oe | 10% 10% 10% + % 56% 53 Tokyo City 5%s 61. 5 56% 5644+ 60 56% YOKOHAMA 6s 61......... . 38 60 59 60 +1\% 
7 Sao Paul Cty 64s 57.... it 2 9 9 9 ly 39 37 Tokyo City 5s 52.... 39 39 39 . | 
8 Sao Paulo St 88 50.. --f 29 120 iad 12 + % 63 56% Tokyo El Lt 68 53..... 68 61% 68 + 1% «| xin Ex interest. ct Certificates. +Selling flat on account of 
1 13% Sao Paulo St 8s 36.. t$ 1 18% 18% 18% + 1. 1; TISEOAWA © | default. {Selling flat for reasons uther than default. §Matured 
11 74 Sac Paulo St 7s 56.. +8 33% 10% 11%+ % 95. 85144 UJIGAWA E P 7s 45......... 7 9 94 94% — ¥& | bonds; negotiability impaired pending investigation. *In bankruptcy 
34 21% Sao Paulo St 7s 40.... + 4 33 31 1 —2 525% 4444 Urug aj 3%s 4s 4s 79........ 81 32% 51% 514+ % j or receivership or being reorganized under the Bankru: tcy Act or 
11 74% Sao Paulo St 6s 65... . +160 11 9% 104 4 52% 46 Urug 4s 444s 4448 78 Feb...... 19 52% 52 52%+ % | securities assumed by such companies. {Delisting ponding. 





Transactions on the New York Curb Exchange 





For Week Ended Saturday, Feb. 24 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 


unlisted issues. 


Range 1940 Stock and Dividend Net 
Hight Low. in Dollars. High. Low. Last. Chge. 
224% 19 ACME WIRE (he). - ere: Mi 19 1 
4% Aero Sup B (.20g). SY 4 5 


58% Ainsworth (45) 


6 
11% 10 Air Assoc (14). of rt 114 114 — 
2 1% Air Investors ... : 24% - 
1 Air Investors cv pf.. : ; ost a” os 
Air Investors war............ a ve 5 
77% 744% Ala Gt Sou (8g)............. 75 5 . 
107 101 Ala Pow $7 pf (7)........... 107 1064107 + 
mm 93 Ala Pow $6 pf (6) 97% 97 97% + 
20 Allied Prod A (1%)..... ---F 20% 20% 2016 + 
138% Alum Co Am (6g)........... 166 161 65 
se ey en Co Am pf _ beleive ® .-116% 116 116% + 
a Py — (.20e). Sear Hg. 16 17 ion t + 
105 38, Alum ta BS g). 
— Ltd _ SRL as 107% + 
= FE Dior ates liens Sons 
1" 2 rom sm ae ee 
Am Centrifugal Pe | 3 
3314 31% Am Cit P & L A (3h)....... + 33% 33 33% - 
1 14% Am CitP&LB............ 1 1 
37% 31% Am Cyan B (.60a). y 
My iy Am & For P war. an 
18) Am Ex Lines (%e).......... 


1 
290, 345 Am G & E (1.60).. 


s 3% Am Gen .......... 
25 Am Gen $2 pf (2). 
1 Am Gen $2% pf (2% 
16% 114% Am H Rub (2%) 
16% 15% Am Lt @ 8 (1.20). 
15% Am Let : 
68 68 Am Mfg pf (5)....... 
+ Am Maracaibo ............. 
36 32 Am Meter (%e).............. 








I 
g 
tn 


Panty! 
he 


pros Si 


a 


wr 


+ 
LRA IOGEAR 


104 85% Am Pot & Ch (4%) 3% 
7% 6%Am Republics ......... oe 
6% 4% Am Seal-Kap (14g) \& 
ty % Am Superpow ............... ox 

7% 67 Am Superpow 1 pf (6) 2% 

17 Am per % 

3 3% Am Thread pf (14) “ 
1 Anch Post F ...... % 

115 113% Appal El P pf (7) 20 

Aretur ty 

2 2 Ark Nat Gas ............... \ 
_»._ ), ee eee % 

7™, %7 Ark Nat Gas pf (.60d) 73 a 

$9 494% Ark P & L ‘7 5% 
5% 5% Ashland O & R (.40) 5% 5% 53 \% 
8% 7% Assoc El Ind (.33g) % 8 8+ & 
a \% Assoc G & El ...... & + 
% song &t Se eee mt ly a 

ae SE reese cs a fs ta 
3 ae A RD tc sycess a 3% 3 , 

2314 191% Au Cet Line Co (1g)........ 20 19% 19%—1 
6 ee Rayon (.10e) xd ......+ 5% 5% 5%— % 
8 Atlas Corp war ... pe a th Es ect 

17 is ‘Atlas eee 17 16 166-1 
vy Austin Silver M ai 3 ay Jy ff ‘ 

, 1% 1% Automat Prod +1 14 w— % 
6% 5% Auto V Mach (4) + 6% 6% 6% 
rf 5% Avery & Sons 6% «6 644—- %&% 

19% 16 Av&sS pf ww a) + 19% 19% 19+ ¥ 
1% 1% Avery & S war ............¢ 1% 1 1% — wy 
44% 3% Aviation & Tran ...... ae ee 3 3% — iy 
53 42 Axton-Fish A = + 42% 42 424%4— % 
22 19% BABCOCK & WIL .... . 20% 33% 20%4+ % 
26% 23% Bald Loco pf (2.10) ........ + 24 23! ~™— 
8 5% Baldwin Loco war B % 6% 64— % 
oy ae ee i A 2 ts 
¥% Barium Sta Stl ............* * ly a 
Basic D’mite (%¢) -+ 6% Gh 6h-— % 
13% 10% Bath Iron Wks ...... --*+ 114 10% 10%— ¥% 
6 ge eee) <a000- 4.T i% a i 2 2 
4 4 ——— eee : : ‘ 
1 12% —— = = ee) es. 128 ee Ta — “ 
oe 17 Ben a Bell A wesvcccceset 20% 2% Wh+ | 

136 613114 Bell Tel Can (8). .134 133 134 + 1% 
8% Bellanca Aire .............. + 8% T% T-— % 

46 45 Bens & Hed pf (34) +46 46 46 2 
% ¥ Berk & 4 % %— 

14% 13% Bickfords (.30e) ........... 7 130 Hi] 13%—- 
38 Bickfords pf (21%) + 38% 38% 38% . 
15 12% Bliss (E W) .......... 144% 13% 13%— % 
1% 1 Blue Ridge ................. + 1 1 ; 
42 Biue Rid cv pf (3h)........ + 41% 41% 41 . 
2844 Borne Serym (314g) 39144 3814 38144-— % 
5 Bourjois (1g) ....... + BIR 5h 514 
8 7 Braz Tr L&P ™%, % % , 
5% Breeze Corp (¢g) 6% 6 6 ly 
1 10. «Bre (.20g) 16% 15% 16% : 
Bridgpt Mach ..... 2, 2% i & 
aa, Rig sis s 24 24 2% 
304% Brillo Mfg A (2) 32% 32% 32% 
1% 1 NN So os. sisis «win sie 144 1% ~ i 

at 22 Brown Co *25 24% 2414—1 
1 1% Brown-F Dist ....... : 2 1 1%— % 

As 13% _— an Reino + af 2% Hi ‘ 

ruce eee 1 10% 10%-— 3 

43 28 Buckeye P L (ie)........ me 48 3" 

22% 21% Buf NSEP pt . Se 21 21% % 

gt 101 Buf N& —¥ SE ¢| Oe -102 102 <-? + & 

1 _ 
¢ = 

} ee 

ye 5 15 Ly 
H+ | 

1 1% 14% + 
é 38% 39% 39 : 
% 

eae Set ta on * 

99 924, Caro P & L $6 pf (6)....... 9844 98° 98 

106 «( Caro P & L $7 pt (7). 10514 1054 10546 — 

1 1 SP IED occ icccecccecne 1 125 — 

2% Catalin Am (.15g) ..... 3 3 
2 105 Celanese ptc pf (7a) ..113% 112% vee +1 
3% Celluloid .........--.....2... 5 _ 
34 Celiuleid pf ..........5..-... 32: — 1% 
Cen & S W Ut......... ve 
1 14 Cen Hud G & E (.80). oath = 
1 97% Cen N Y Pow pf (5)........ +103% 102144103 
Cen Ohio Stl (.30e)......... 8 8% + 

315 (109 «Cen P & L pf (7) ........... 110 110 «110 — & 

% NE eee th 


Sales. 














Range 1940 Stock = — Net 
High. Low in Dol High. Low. Last. Chge. Sales. 
2% 2 Cen = = om of. isa wckie set sae an 2 2 “4 4 
4 5% Cen St El 7% pf........... 5% 5%— 1 
2% ##2 Cen St El cv pfn........... 2 2° Ps 125 
116 110 Chesebrough (4a) ........... a 111% 112 +41 150 
74% 68 Chi Kiex Shaft (5a) ASS ; ] ys + 1 450 
9% 8% Chi Riv & M (.65g)......... 100 
 *. SUS eae eee znd 228 28i8 + + "2% 650 
5 4 Cities Service ...... a ,900 
58% 54% OE ra st 55 st +1 1,700 
5% 4% Cit Sve pf B ............... 5, 544 + 100 
S4.Ci“‘‘ Cit Sve pf BB ......... 50 51% + & 190 
104 89 Cit Sve P & L $7 pf......... 102 102 —2 10 
100 82 Cit Sve P & L $6 pf 99 99 98 — % 110 
7% 55 City Auto Stp (.60).......... % % + 1,599 
wy Claude Neon Lts ............ oom i 1,800 
5 4% Clayton & L (.10g).......... 4 4% — 100 
48% 4214 Cley El Ilum (2a)...... cee 4 41, — # 450 
6 5% Cleve Tract ........ + 5 64+ 1 5,800 
3 3 Club Al Uten .......... 3 34+ &% 100 
2 1% Colon Develop ............ 1 1 ; 100 
as? 5% Colo Fue} & I war......... 5 554 — & 200 
77 Colts P F Arms (2 786 7 eh 50 
70% 64 Colum G & E pf (5) 704+ % 400 
244 2 Colum O @ G .......... 2 2 ba 1,800 
J, Comw! Sou war fe ft 2,000 
1 af Cmwths Dis (.08e) 1 15% + % 100 
46 40% C Pw Lt 1 pf ¢ 44% — = 4 150 
3744 34 Com P Sve (.65e) 36 — TO 
% & C Wat 8S ; 100 
18 17% Compo Sh M vtc (1) * ly 200 
34 3 Cons Biscuit ....... 100 
83 78% Cns G & Bal 300 
tN 117 Cn G & E B pf B (4%) "118% Ee 1198 20 
| eee ue sb 1,800 
soi 35 Cons Mng & S (la)....... . 3 + 1,300 
a 3 Dene Bes Mee... . 50... c00n + 3 200 
1% 1% Cons Royalty (.20) + 1% ty ? _ 100 
5% 414 Cons Stl C : i) 5 + 400 
8 90 Cont G & E = i eee 92 92 92 —1% 80 
™ 6 Cont _ eres 6 6% — ® 200 
104%, 9% Cook Pt & V (.60).......... + 10 10 10%~+ &% 400 
10% 86 Cooper- Bess é “igaegtcscette t 2 2 f pe 400 
7 25 oer r eels — 
2 Rang # OEE 5% 4% 5%+ % 2,050 
16% 15% Cop w'a Stl M4 errr ere t 16 1 16 .? % “= 
sates eis aes %y Ye 
77 70 Der i ns Rey pf (14k)........ + 75 15 % —- 10 
1 1% Cosden Petro ...... PR a 700 
= , 20 Creole Pet He Rohe Sis 21% 20 20 1% 2,200 
5 Crocker-Wh Me coco Sls 5 5 — ¥\% 1,000 
% a Croft Brewimg ............. + L % | arr 600 
2 Crown C ee” ae 100 
8 i Crown C Int A (4k) eoevnen 8 8 8 + % 500 
1% Crown Drug (.05e). YS, eS 1% 1%— 600 
19 18 Crown Drug pf (1%). vent ae 19 19 om 50 
111% 111 Cuneo Pr pt (6%). ..41114%1114¥111%¥— % 10 
19 17% DVENP HOS (4). ....¢ 18% 18% 18%— % 50 
19% iW” Dayton Rub (%4e)........... + 19 18 19 oi 1,350 
32 29 Dayton Rub A (2).......... +32 31 31-1 300 
8 7 Decca > ees a. . — % 1,200 
4% 4% Dejay Stores (.20e)..... ...+ 4% 4% 4% 100 
1% % Dennison Mfg A...........- t+ 1% #1 if + 1,100 
92 a Dennison M ded (8). ..* 92 91 91%+1 30 
Dennison M pr pf (3e -+ 27% 21 23 +5 325 
-t 2 1% 1%— 6 900 
oo ae 10 10 — 100 
ae ro. 
2 -t 21 2 20%+ % 900 
814 Tw Trk (.40g)........ 8% 8% 8% + % 1,200 
78 eer Dorp (BR)... .... 2.06. 76 76 6 oe 10 
1% 8 Dubilier Con (138)... .--. + 1% 1% 1% 300 
1 Durham Hos B............... % ote tt 100 
2 if Duro-Test - ikea iiiae ae ee ke t 24—- % 800 
7 Duval Tex Sul..........-.. ae 7 ™% 100 
12% 10 ey PICH —— ¢ soothe 1 10% 10%-—- *% 400 
34 25 East Gas & os oe — & 500 
22% 17i2 East Gas & Fuel 6 pf........ 18 1 18 es 700 
48 4244 East Gas & an oe o (14k) 47 45% 47 +1 1,550 
% st Sta Corp..............- % % 100 
1914 16 East Sta oun See 17 i ees 25 
4 3% y Wi Mach B (%g)...+ 3% 3% 3% .. 100 
17% 16 Economy Groce Stores (4e)... 16 16 16 Cash 209 
2 1% Kisler Elec (.08g)........... 2 1% 1%+ 4,200 
8% 21 Bon _ See 1% 6% 6% — 1% 10,700 
70 65 El Bond & Share pf (6)...... 67% 65 674+ 1 1,700 
61% -! El Bond & Ey ay pf (5)... 58 57 200 
20 > El Pow & Lt 2 pf A......... 
14 12 eee ge &) xd. 
1 1 Eieetrol vic ......... 
79 77 Emp Dis ‘ei f (6d)... 
S Emp Gas & 8% pt 
69 Emp Gas & Fuel 7% pf 
67 Emp = wd — 6% pt 
i Equity Corp ......... 
25 ne op A Be de)..... 
4% 4, Esquire Ime (.60)........... 
26: py Pipe L ERE 
12% F’CH’LD AV i). - 
Fairchild En & Air......... 
8 Falstaff Brw * 0) ie aa eae a 
14 0 Pamssecl Bet ........6.s00. 







a 


iteel 
Fidelio 


Brew 5 & 

7%, Fire As Phil (2a)........... 6915 69 
PEO TOD nc ccvcncwces oe kan 
Week Tem PE IG)... 22. ccccnce 11 

Fla 1 100 


PE 37, Pe MED... 
Ford M © 16 











Range 1940 Stock ae ne Net 
High. Low. in High. Low. Last. Chge. 
* % Goldfield Con. ei ee 
274 Gorh Mfg (le). - 273% 27% 27%] + &% 
‘aa : 8: ve 4 ry} aacaakas ‘ 8% — 2 

4 tA nv (3%e) 1135 1135% 1135 — 
= = b+ 4 4 eo iy (7) ” 134 134 AF 
No Pap ) x 3 43 ° + 
8% 7% Greenfi T & : & + a 
17% 14% Grum Air E (1.05g) + bts, 17 -- 
30% 35% Gulf Oil (1)................. — 
114 112 Gulf St Ut 6% pf (6)...... ‘tio 1198 3 112 384 ‘ 
6% 5% HALL LAMP (.60e)......... 5 + % 
18 34 Haloid (1.15g) wef 16” 18" 1s” _ 2 
30 8628 --* 28% 28 28 —1 
1% 14% Hartford Ray vic Ya uy 1% + 
704% 69 Hartf (2%). x _ % 
Tob... —_— wa 
1 14% Harv Brew (.05g¢ + 1 1 1 oe 
2% 17 Hea ar t ray ; 4 + 
earn “y + 21% 19% 20%+ 7 
™% Hecla Min (i0e}.- eee ro ot 5 
10 A. Heller (W E) (.40a)..... 1: +10 +1 
12% Hewitt Rub ( s) Saba eé aneas + 12% 12% 1 + i 
79 a Heyden Chem (2a)........... 7 78 78% + % 
21% 20% Hires (C P. A wad eee t+ 21% 21 21 — 4% 
8 Hoe (R) & CoA............ 7 7 7 oe 
12 11% Holling Gold * 5a) baneo renee 11% 11% 11%— % 
s ait Ht gt & Co 3 pe cau e-ee sad En on Fd +1 
14% 14 Hubbell (H) (1.20a)........ Ta: = 1 
68 59% Humble Oil 3 _ Aeerter: 61% 59% — 1 
5% 4% Hum-Ross F (.20g)......... , = 4 4% — 
10% 7 a pf eee **+ 9% 9 94+ } 
40 Hygrade Sylv (2g)........... 39s 337 _ 
4 3 ILL IOWA POW........... t 3 3 3 — 
4% Ill Iowa Pw div ct...... + 4 4 4% — 
26 Ill Towa Pow pf............ + 2444 2444 — 
13 11% Imp Oll Ltd (%%a).......... 11% 11 115 — 
12% 11144 Im POG 4e)......... 11 11 115 — 
13% 12% 1 Tob Can (.40a)........ 12% 1 12% + 
1 % Ind Ter Mil A............... 1 1 ; ger: 
&% Sil Ind Piee tine Gi hv een aes wots 1 ; 1 + 
in pe Line (14g)........ : 6 — 
+. 12 Ind Sery 0% WE rota oabsroxes % 12 2 a 
mn 3 2 |RRRABSRRo + 
is i 70% Ins of N Am Plas) See ee ne n* ten os 
15 Int Hyd-El pf ......... ini 11 11% — 
ie ys Int Indust SRE t : : 1% — % 
* ne _ 
19% 17% internat Pet (1%a)......... 18% 18 18” — wy 
19% 18 Int Pet reg (1%a)........... 1 18% 18% .. 
th 4 SEE. t+ 3 4 + + 
9 8% Inter Util . TESS re t 8 8 a 
% Inter Util B............. t : 2 ee 
18% 14% Int Util pf a. = apbk berg + 15 15 15 ma 
37. «32 )=«=<Int Util pr pf (3 32. 32 —1 
ae 3 Inter Vitamin (. 3% 35% + 
8! 7% Int Home Eq ‘? > 8 — 
St 3% —— Pow Del 3% 3% — 
17 vtec a 20 . 16% 16% + 
17% is p= Air Ch (la). 1 165% — 


104% 


a 


188 
‘ 


oN 




















2% JACOBS (F L)... 2% + 
14 di , ee 2% + 
4 der C P & L 5s pf (5 90% + 
Jer C P & L 68 pf (6) 96144 — 
103% Jer C P & L 7s pf bite 04 1044 — 
27 Jones & Lau Stl.. ----. 314 30 30 + 
6 KENNEDY’S (.65e). met ae + 
89 Kings C Ltg pf B (7)....... 92” oo” 92” 
1% — _ er +t Wy ot 1% + 
a ee rete 7 2 2 
SEE i) re) ee a 13% a 
Knott Corp (.45g) ......._! ee 7 7 
85 Koppers Co pf (6) ........ ts? s%& s7 — 
5 Krueger Br (%g) .......... + 5% 55% 5% + 
LACK RB NJ (4) .......... 42 42 4 + 
Lake Sh M (ie) .......... 20% 20% 25 + 
3% Lakey Fdy & M......... 111” 4% 4 4% 4+ 
1 Lang Un Bk A (2).......... +1 1 1 + 
6” eae ro et er ere + se + 
veers Tee Pee + 6 6 6 
2% Lehigh Cc _ eS ee 2 
azonard Dev.. nf poue hina % % a - 
944 Line Mat’l (14g) ............ 10% 10% 10% — 
pton (T J) A (1) ........ +1 1 1 + 
1814 Lipton pf (1%) ............ +21 20 2+ 
Bee SU Bah aE og i alain 1 1% — 
13. Locke Stl C (1.20) -+ 13% 13% 13% — 
Lone St Gas (.20e) : 2 9% + 
1 Leng Is Ltg ..... ee 1 1™ 
42 Long Isl pf .8@ 28 2B — 
38% Long Is L pf B . 40% 40 40 — 
5 Louls L roe E (.10e 1 § 5 5 
) + §& 5 + 
285 Lynch Corp (2) oe? ost oat 25 
ts MAJ RAD &T........... ~~ & Pg 5 
Manati Sug war ........... i + 
Mapes Cons (2) ............. ‘ 
2% Marion St Shov ............ 
4 CE wxeeeecvicccedé 
7m ed TERS: 
eCord Rad B ............. 
iy Mew , ate 
. ae iota renee: 
Gas ( 
3 Merritt-C os saleaamaed 


Metal Tex (.35g)........... 
104% Metro P $6 $6 pf (6) 
oe Bum 


M tP 

: Mid West Corp.............. 
Midi Oil cv pf k 

= Midvale ( eigen 
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Range 1940 Stock and Dividend Net Range 1940 Stock and Dividend Net 1940 Range. Sales 
High. Low in Dollars. High. Low. Last. Chge. Sales. High. Low in Dollars. High. Low. Last. Chge. Sales. High. Low. in 1000s 
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1644 15% Muskeg P Ring (.35e . 15% 15% 155 + 300 a 28% So C Ed C 29% + # 100 1024 100% Broad Riv P 
: 4% South Pipe + 
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Niag Hud A war . Pi ae 400 16% 12% Technicolor (ig) ............ 15% 15 15 — % 2,600 108% Empire ‘Dis E58 52220202220. 9 
Sh Md A. pf<6). ; 981, 995% + af 2% 2% Texon Oil & L (.10e)........ + 2% 2% 2% + 400 Erie Lig Se 60-0000. 6 
99% 94% Niag S Pp eae 64h + 1 300 22% 1814 Thew Shovel (1g) ......... 22: 214% + 2,580 e 
67% 5 -Bem-P (ye)... .------ be 12% 11% Tilo Roof (1) ¢ 1268 126% 121% + 1,200 99% 96 FED WATER 5is 54 
1 1 Nipissing Mns (.15g) .....-- 1 1 1 + aie 5 412 fr up (40)... 4 Hod 300 1045 103% Fla P & L 5s 54... 
ai® a3ff Nor Am It & Gee go 78” 79% + 1 "400 107% 105% Toledo edo Eas 6% pt (8)... 107 107 1074 + 1 fe 101% 98% Fla Pow 4s 66 C . 
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13% 11% Pa-Cent irl .. 6hCUttséms@?.ssaas ns & ee Oe CD... 1 1, 3 4 
2° 2” Pa Gas & ELA... ee =  ¢ US £ I'See pi etapa, “Oe oy i 20'100 shiepim rs tira at ne a 6 
112 110 PaP & i $6 pf (6) . 40 7 US Graphite (ide) .......2.t TA TH WM .«.« 150 Towa P & L 4%s 58 A......... 1 
13 111, Fa FS LS pt (1) yw 200 5 US Lines pf ....-........--1 6 4% 4% — % 18,100 Pow 65 93 A.... 13 
175 166% Pa Salt . ae @ 23y% 19% U & Plywood (.30e)......... $22 21% 214—1 500 
Pa Wat & Pow (4 66% 66% — 0 2 US Piya cv pi (14) + 28% 2 Fed Za 200 51 45 JACKSONVILLE GAS 5s 42 st 52 
90 eee 79, 79% + 2 75 “ee eee i 18 “14 — 100 105% 105 Jer Cen P & L 4%s 61 C...... 8 
7% Pharis T & R (.15e) 1™ TmR+ % 2,500 Es aus TS Cee ile 24 + % 100 
8% 6, Phils © % eer ; 2 2-2 700 2% 1% Unit Wall Pap ............¢ 2% 2 + 1,000 ibe 100% EY Wat sie Fe: wees 
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11 Phoenix Sec ............--- + 11% 9% — it 46,700 4 : ay t 3 50 Ky oo Ey eR 
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Ry REN. ike)  Sepabeds ; age 20 21 1* S00 16° 66 Virg Pub Sve pf............. 68 67 68 +1 30 100% 99% Mid St Pet Ses a5 Alcs. 3 
20% Prat imam «6(14e).... 2... iw Sr re 
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86 78 Pug Sd P & L $5 pf (1%k).. 79% 79%— 1% 350 1 9 a ere 10% 10% + 100 127% 124 Nebr Pow 6s A 20: 
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Rio Gr _ § leona s & "900 semi-annual declaration. Unless otherwise noted special or extra | = UU © OS OS™ NETS SSS snus es 
12lf 1 Cable (.10e)..101 9 +12” 12 2 ee 100 dividends are not included. xd Ex dividend. xr Ex rights. a Also 111% 110% OGDEN GAS 5s 45 4 
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| et OP .--000. , -* _ 91% 87% Pow Cor Can 4%s 59 B........ 6 
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1940 Range. Sales Net 1940 Range. Sales Net | 1940 Range. Sales Net 
High. Low. in 1000s. High. Low. Last. Chge. High. Low in 1000s. High. Low. Last. Chge. High. Low. in or High. Low. Last. Chge. 
6644 62% Twin CRT 54s 52 A.......... 110 66% 65% 66 + % 26 26 BOGOTA M BK 7s 47......... 2% 26 26 — & 
109% 107% SAFE HAR W 41s 79 + 10 1084 108 y% | 
ore 23" Schulte R E 6s 51..... : 2 a + 1% | 10 8 ULEN & C 6s 50 4th st..... + 3 8% 8 8 — % | 52 48% DANISH CON 548 55...... 5 50 50 50 
4 102% Seripps 514s $3. 1 1071 itz m4 | 8914 77% Unis L&pP ERE Re 11 8712 86 s + 41 40 Danish Con 5s _53............ 1 40 40 40 —1 
6314 Seullin St! 36 51 aes + 18 es ‘o. ae | srt 75 Unit L & Ot eR: 50 se 83% +1 43 38% Den Mg Bk 5s 72 1X.......... 39-39%] 39% 39% — 1% 
haw W & P 4%s b 6 i 93% 88 Unit L & Ry 5%s 52 .......... 57 92% 91 924+ 
97% 95% Shaw W & P 4%s 70 D 27 36 95) 294 % | 419° 118 Unit L & Ry Cosa REEMA 19 118 118 a — % 31-224 FIN R R BK 5s 61 st....... 5 26% 26% 26% + % 
92% Sher-Wyo 6s 47..... . 5 (9344 93% 934-—1% | 84% 74 Unit L & Ry 68 73 A ....... 11 84 + . 
112%, 110, 8 E P&L s 2025 Aa : ~4 = 110% toot | 101% OL GMs A......... 16 100% 100 + 13% 12% GER C MUN 7s 47............ 4 138% 138% 1384+ % 
South Car Pow 5s + tah P & L 438 44........... 6 9916 9914 99 fe 
trot 108? Be Onl Ea 3%0 60... 53 1098 108% 108% ry) © ablation 48%, 42% ISARCO HYD EL 7s 52........ a Se dees 
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72 4 Stand G & E 6s 48 st. 53 64 63% # 82 32 West Ne Newsp Un 68 44......... ° 135% 158 x. + 1% 16% 14% Santiago Chile 7s 61........... 2 16% 16% 16% + ot 
Stand G&E 6s 48 cv st. jest Pa Tract 5s 60.......... ie 
a is” Stan tand G&E 63 51....... 43 «64 63% % 5% 105% Wis P Scaws........2: + 13 115% 106 106%— % 46 42 TERNI ELEC 6s 53.......... 12 45% 44 44%+ & 
72 48 Stand G&E 6s 57.. 23 «64 «= 62%_s«€63 : 
72% 48 Stand G & E 6s 66 43 64% 62% 63 1 105 104% YADKIN RP. 5e 41.......--;, 6 104% 104% 104% — & -_ < 43 uae = 6 “a eg 44% 43% 44% + ¥ 
7114 49 Stand P & L 6s 57. 40 64 62% 63 —1 97 York Rys 5s 37 *8 10 - nit Ind 6s 45....... 19 + 
24% 19 Starrett Corp 5s 50. +1l 2% 23 @B % 9814 a York Rys 5s 47 BE ccc csnuttes * 4 98 97% 97%— ¥% steahanea bonds; negotiability impaired sities fe Om., 
| ‘ ; *In bankruptcy or receivership or being reorganized under Bank- 
1 104% TEX EL 8 5s 67 1055 10514 105% . FOREIGN BONDS ruptcy Act, or securities assumed by such companies. +Bonds so 
118% 115 Tex P & L 68 2022 A. . 2 118% 118% 118% + % marked are fully listed on the Curb Exchange. Ali others are dealt 
1 107% Tex P & L 5s 56 ae - 20 107% 1075 107 AGRI MTG B 7s 46....... 1 oe 2% in on an unlisted trading basis. ur Under rule. ww With warrants. 
10344 100 Tide Wat P 5s 79 A... - 16 102% 101% 102 By, rt) et 42 ¢°% Sarre 1 36 36 2 2 xw Without warrants. war Warrants. 
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San Francisco Stock Exchange 


STOCKS 
Sales. High. Low. Last. 
50 AlaskaJune 6% 6% 6% 
120 Ang _ Nat 
Ban 6% 6% 
554 As oad Fd. 4% 4 4, 
200 AtIm DEn 7 7 7 


60 Bk of Calif 
| Oe 125 —_ 125 
50 1.50 


433 Byron Jack 144% ra! 14 
125 Calam Sug. 16 16 16 
75 Cal Sug pf. 20 20 20 
480 Calif Pack. 25% 25% 25% 
17-Cal Pack pf 51% 51% 51% 
20 Cal Wat Ser 

105 105 


pt eee 
100 Carson Hill 
Gold Min. .27 .27 .27 
560 Cater Tract 50% 49 49 
12,110 Cen EureM 4% 3% 4 
. 86 84% 
ane 
-1085% 10714 
oad 
25% 
23% 
9% 


86 
1085% 


25% 
24 
9% 


5% 58% 
16% 1634 
89 89% 
32% 32% 


10 


8 
18% 
414% 42 
1014 
105 Fire Fd In 96% 96% 

Mch.. 33% 3333 


1.75 

20 Fos&Ki 18 
10 Gall 
205Gen Metals 7% 
687 Gen Motors 53 52% 53 
300 Gen Paint.. 7% 7 7 
1.750 Gold State. 10% 
30 Greyhound... 16% 
25 Hale Br St 14% 
380 Hawai Pine 20 20 20 


1,045 Cons Copp. 
300 = of Am 
ne vtec. 5% 
2,163 cr Zellerb.. 16% 
360 Cr Zell pf.. 89% 
580 Cmw! Edis. 32% 
20 Di Gior Frt 
f 


p Le 
400 Ei Dor OW 8 


65% 





700 Holly Dev .75 73 73 
160 Home F&M 
PD inne kn, ee 44 44 
529 Honolu_ Oil. 16% 16% 16% 
40 Hono Plant 11% 11% 11% 
230 Hud Motor. 6% 6% 6% 
600 Hunt Bros. 1.15 1.05 1.10 
1,020 Hunt Br pf 3% 3% 
135 Hut Sug Pl 8% 8% 8% 
173 Langendorf 
Ut Bak A 16 16 16 
615 Lang UtBB 8 ™ 8 
218 Leslie Salt. a3 43%, 43% 
280 LeTourneau 34 34 
500 Lib McN&L oy ™% % 
75 Lock Airc.. 30 30 30 
121 Lyons-M A 4% 4% 4% 
200 Lyons-M B .30 .30 = .30 
1,185 Magnavox.. 65 .60 .60 
100 Magnin C 9 9 9 
208 Mar Cal M 15% 15% 15% 
400 Meier & F. 12% 12 2 
793 Menas Mfg 2.00 1.90 1.90 
20,552 Menas rts a ae | 
1,650 Nat Au Fib 8 7% 8% 
310 Natomas 9% 9% He 
455 N Am Oil 
Cons _.... 10% 10% 10% 
171 Occid Ins.. 26 25% 25 


1,900 Occid Petro .28 .23 .23 
280 Oliver Utd 


Filters A. 23 23 23 
107 Oliver Utd 
Filters B 4% 4% 4% 
20 PacAm Fis 6 6 6 
575 Pac Can Co 144% 13% MY 
775 Pac Cst Ag 1. 1.30 1.3 
1,456 Pac G&E.. 34% 34% 34% 
ee ene | -¥ 6% 
34 33% 33% 
639 Poca kos x 
ist pf ... 31 tq 
898 Pac Light.. 47% 47% 47% 
WT ap Lt 
108% 108 108% 
5%, 
20%, 
33% 13344 133 
43 43: 
30% 30 
m8 
21 
174% 17% 
28% 28% 
2. 2.65 
18% 18% 














Sales. 


Sales. 


STOCKS 
685 Richfld Oil 7% 
10 Roos Brs pf 
Ser A....105 
1,195 Ryan Aeron 5 


544% 
100 Signal Oil & 
Gas A... 
1,071 Sndvw Pulp 29 
27 Sdvw Pu pf 99% 


445 Southn Pac 13: 
4 Sperry VTC 7 


2,594 Std Oil Cal. 24 


500 TexCons Oi .16 
31 Tide Water 
Asso Oil.. 10% 


6,079 Transamer. 

1,206 Treadw Yu .1 

1,248 Un Oil Cal 1 
100 Union Sugr 8 
254 Unit Air L 1 
500 UnivCon Oil 14 
316 Vega Airpl. 
233 Victr Equip 3 
353 Victr Eq pf 10 


105 
4% 

11 

pf. 107% 1075, 


High.Low.Last. 


7 


2 2 
285% 

99 8699) 
13 
44 


5 
2416 
15 
10% 
5 


1 
‘si 

8 
138 


+44 
108 


UNLISTED omar 


45 AmRad&StS 9% 


359 Am T & T..172%4 int 


1,000 AmTollBge .53 5: 
617 AnaCopMin. 31 31 
190 Ang NatA.. 8% 8&} 84 
350 ATED Min. 3% 3 3 

30 AtT p&SF.. 2342 : 23 
114 Atlas Corp.. 8% 8 8 
261 AviCorpDel. ig 6% 6% 
115 Avia&Tran. 3% 3% 3% 

1,100 Bendix Avi. 33 32 32 
541 Blair & Co. 15 1 1 
225 BunkH&Sul 134% 13 13 

20 CaleOrePwr 

6% pf ’27 84 8444 84% 

30 Cities Serv.. 4 4% 4% 
150 ClaudeNeL. g 

20 ColumRivPk 5: SK 
225 ConsEdiNY. 32 32 32 
920 Curtiss-Wri. 10% 10% 10% 

48 Domngz Oil 35 34% 34% 
100 Elec B&Sh. 7 7 . 

10 Guggenh ~4 719% 79% 79% 
100 HobbsBat B .25 .25 .25 
300 IdaMdMin.. 6 6% 6% 

10 IntNickCan. 37 36% 36% 
33 Int T&T... 4 3 3% 
600 Int Pet Am .15 .15. .15 


200 x” Pet Am 


Senne 1.35 1.35 1.35 | 
3 3 36% 


70 geen Cop.. 
210 MarineBanc 25: 
100 MJ&M&M 
ONS .s-- s 
20 MonoPortC. 
140 Mont- Ward. 
;TT7 MtnCityCop. 4 
100 Nash-Kelv.. 7 
52 Nat Distil... 
10 No Am Avi 
13 Oahu Sugar 
150 Packard M. 
5 ParkUConM 
182 Penn RR... 
156 RadioCpAm 
390 7 Bd 
40 shasta Wat 9 
791 So Cal Ed.. 
154 So Cal Ed 


6% pf... 
— cal Ed 


% pt... 29% 
100 so ¢ al Gas" 

f. 34% 
80 sta” Brands. ™% 
-520 Studebaker. 121 

43 SupPortCem 

B 13 


5 Uni Aireraft om, 
200 U S Pet. 
541 U $ Steel. 0% 


100 Utah-IdSug 1% 
100 WarnBrPict. 


> 


~ 


4% 


2514 251 
2 .22 
4 4 
54h 54 
mW 14 
24% 25 
24% 24% 
2% 21% 
3% 3% 
1% 1% 
22% 22% 
5% 5% 
25 25 
ne 2914 
29% 29% 
29% 29% 
34% 34% 
6% 6% 
12 12% 
tim i 
7% 47) 
1.05 71.057 
59 5914 
1% 1% 
4% 4% 


New Orleans 
CURB STOCKS 


1,073 Jeff Lk Oi} 
120 — Lake 


14 same it M 
200 Stand ¥ Fruit 
100 Std Fruit 

$3 pf A 


4% 
8% 
55 
3% 
. 22% 


High. Low. Last. 


4% 
8% 
5% 
3% 


22% 


7 


| 
4% 


814 
55% 
3% 





221% 


Los Angeles 


STOCKS 

Sales. High. Low. Last. 
360 Bandini Pet 4 3% o% 
700 Bol CO A 2 2 
265 Bwy Dept S 4% 47% 4% 

22 Byron Jack. 13% 13% 13% 
20 Calif Pack. 25: 
47 Central Inv 10% 10 10 
105 Chrysler .. 86 oe 85 
643 Consolid Of) 7: 
335 Consolid Stl 5 5 5 
250 Con Stl pf. 10% 10 10' 
150 Crea of Am 5 A. 5 
363 Elec Prod . 10 1 
310 Ems D & E 10% 1035 10% 
1,100 —— OA .40 -36 
20 Far & M N.392 jo 392 
221 Fitzsim Strs 10 o 10 
70 Fos & Kle.. 1% 1% 1% 
351 Gen Motors 54 5314 
120 Glad McB.. 5 5 5g 
100 Gold Staite. 10) 10% 1 
391 Good T&R.. 24 24 24 
145 Hanc Oil A. 37 3% 374 
100 Holly Devel . s “ 
55 Lane-Wells. 10% 10% 107 
90 Lock Airc.. 30% 

5,035 Los An Ind 1% 1 1 
440 Los An Inv 4 4% 4% 
7,950 Menas Mfg. 2 1% 1% 

26,491 Me Mfg rts .23. .17 .18 
800 Nord Corp. .05 .05 .05 

1,000 Occid Petro .30 .26 .26 
500 Ocean Oil.. .38 .38 .38 
788 Pac Finan.. 12 12 12 
170 Pac G & E 344% 34% 34% 
207 P G&EG6G%pf 34 «340 34 
100 P G&E 5%% 31 31 31 
100 Pac Indemn 38% 38% 38 
191 Pac Light.. 47 47 47 
100 P P S ist pf 20: 

320 Pug S P&T 1 16% 16% 
400 Rep Petrol. 2 
50 R P 54%pf 36 36' 

1,000 Rice R Oil. .16 .16 16 
757 RichfieldOil 7 7 xe) 
902 Rob P Mkts 8 8 8 
775 Ryan Aeron 4% 4% 4% 

80 Safew Strs. 503 49% 
15 Security Co 31% 31% 31% 
13 Shell Un O i 11 11 

1,000 Sier trae 03 .03 .03 
110 Sig O&G A. 27 2 27 
100 Son Ch Strs 6 6 6 

2,233 So Cal Ed. 2! 29 29) 

1,337 So Calif Ed 

6% pf B.. 30 29% 29% 

1,260 So Calif Ed 

51%4% pf C 2914 29% 29 
2258 CG6%pfA 34 34 34 
615 So Pacific. 13 13 13 

1,038 Std Oil Cal 24144 24 24 
125 Superior Oil 34 34 34 
365 Taylor Mill 8% 81 84 

1,510 Tranamer.. 5! 5 Sle 

1,650 Un Oil of C 164 16 16% 
600 Univ C Oil. 14 13 14 
725 Vega Airp. 5% 5 5% 
100 “—ae 

J ae 6 6 6 
425 yostmPG Pf 2% 2% 2% 
MINING STOCKS 
200 Con Choll 1% 1% 1% 
1,000 T Reed G 05.05 
1,000 Zenda G M .02 .02 :02 
UNLISTED STOCKS 
30 AmMSm&Ref 50% 50% 50% 
550 Am T & T..172\% 171% 171% 
399 AnaCopMin 31 28 03, 
50 Armour. 54 5 2 
83 At Top&Sh. 23! 227, 22% 
a Atl > “ oy 73% 
Aviation.... 6 4 
135 — Loco 
aerate 15% % 
55 BarnsdailGil 11 11% 11% 
165 Borg Warn 23 «23% 
45 Cdn Pac Ry. 5 5 5 
85 Caterp Trac 51% 50% 50% 
99 Cities Serv. 4% 4 4 
200 Colum G&E 6% 
75 Com] Solv.. 13% 13% 13 
25 Comw&So..1.00 1.00 1.00 
50 Cont ‘Mot 4 4% 4% 
69 ContO(Del). 2434 24% 24 
25 C’rtiss-W A 29 29% 29 
85 Elec Pr&Lt. 64 6% 6 
140 Gen Elec... 38% 38% 384 
275 Gen Foods. 47% 47% 47% 
270 Goodrich. 194% 19 19% 
175 IntNickCan. 36% 36% 365 
20 Int T&T 3% 4 
50 Kennecott C 38% 36% 38% 
110 Loew’s .... 36% 36 36% 
100 MtnCity: Cop 4 4 4 
145. N. Y Centl.. 17 16% 16% 
184 No Am Avi 25% 24% 24% 
40 No Am Co. 22 22 
110 Packard M. 3% 3 3 
10 Param Pict 7 7 7 
64 Penn RR.... 22% 2: 22%, 
-10 Pure Oil. 8 5 814 
155 RadioCpAm 5% 5: 5% 
715 Rep Steel 21% 20% 2 
78 Sears-Roeb. 83 8 
Soc-VacOil.. 11% 11 11% 
20 SouthernRy 17% 17% 17% 
330 Std Brands. 6% 6% 6% 
270 Std O N J. 43% 43% 43% 
200 Stone&Web. 10% 10% ing 
665 Studebaker. 12% 12 12 





Los Angeles—Cont. 


UNLISTED STOCKS 


Sales. High. Low. Last. 
70 seers. 2 1% 2 
206 S 3 2 23 
6 om “Corp 43% 43% 43% 
50 Tide WatOil 10 10 


52 UnCarb&C. 84% 84% 84 
50 Uni Air L.. 16 16. 16 


25 United Airc c 2 47% 47% 
40U 8 Rub... 37 37 37 
615U Ss Steel: 7 59 
50 WarnBrP: 4 


46 WestelaM.. 113% % 113% 113% 


Baltimore 
STOCK 
Sales. High. Low. Last. 
750 Arundel Cp 1 19 *. 
312 Balto Tran: 


ns -46 
567 Balto Tr pf1.75 1.70 1. 30 
94 ConsGEL&P 83 82% 82% 
00 — Sug As 


eas 30 8=629% 30 
650 wistSug AS 9% 9% 9% 
130 Fid & Dep of 
| ee 127% 127 ha 
Fid Gu Fire 32 32 
1, 500 — Tex Oil 
50 42 50 
400 Mar-Tex’ Oil 
, rear 45 = .45 
124 Mer aA Min 
Tra 15 14% 144% 
25 MononWPa 
S 7% pf 29 29 29 
24 Mane pe Wadb 
ills -- 4614 48% 15% 
650 NAmst a 15% 
234 No Cen RR aoe a8 
431 N rg a 1.45 1.3 
1,700 Owings M 
Distil 27 26 


650 US Fadia 23% isp 23% 
25 Westrn Nat 
Bank ... 


- 35 35 35 
ODD-LOT SALES 
128 Arundel Cp 19% 1914 19% 
22 Balto Trans 46 46 46 
Fr CGEL&P Co 
4144%pf Ser 


PEEP 118% 119 
45 EastSug As 9% 9% 9 
12 Fid&Dp Md.12712 127 127i, 
39 Fid Gua Fi 32% 31% 321g 
40 or Tex 
30 30 


145 NAmst’ ‘esa 15% 15 155% 
50 Owings Mills 
> ee ee: eee 
333 USFid&Guar 23% 23% 23% 
BONDS 
$45,000 ~~, Trans 


4871 31% 30% 31% | 


23,300 Baito Trans 


35 «36 
2, Balto Tran 
5% B 1978 95% 95% 95% 
1,000 i Co 
194? “103% 103% 103% 
3,000 Interst 8 Bond 


BB 1946. “a1 


Detroit 
Quotations are tor week ended 
Friday, as prepared by the Ex- 
change. 


Logg 101 


STOCKS 
Sales. High. Low. Last. 
700 Auto C Br .20 .19 .20 
400 Atlas D F. mi 3% 3% 
605 Bald Rub.. 6 “4 
295 | Mig 21 at 21 21 
500 Brown 1 1 
cae ——, — os m1 an 
1 onso ap 
300 Consum Stl ‘3 % * 
ContMotors 


703 Det&Cl Nav 


* 
% 


600 Det Mich St iM 1 1% 
150 Det Pap Pr 1 1 
350 Det Stl Pr 2 20% 
155 Div Twin T A 8% «8h 
150 Eureka Vac 4 4 4 
338 Ex-C-O Air 22% 22% 22% 
200 Fed Mogul. 14 14 14 
363 Fed Mot Tr 4 4 4% 
200 Franken Br 2 2 25% 
100 Genl Fin .. 25 2 
2,379 Gen] Motors 53% 535, 53% 
650 GoebelBrew 2' 2 
300 Graham-P. 1” 1 
600 Gd Val Br. . a 2 
457 Hall Lamp. 55% 51 
127 Hoov B&B. 1746 1714 17 
100 HoskinsMfg 14 4 14 
460 Houd-Her B 12% 12 12% 
810 Hud Mot C 6% 
500 HurdL&Mfg .4 -44 «(44 
250 eye 6S 1 1 
600 La Salle W 1 1 1 
100 Lakey F&M 4 *% 4 
400 Masco Sc P_ .9! 3 9 
900 McAir Mfg .40 .37 .40 
1,200 McClon Oil. .20 .19 .19 
300 Mich Sugar .75 .74 .75 


| 








Detroit—Cont. 
STOCKS 
Sales. High. Low. Last. 
1,285 Microm H.. 8 
2,080 Mid-W Abr 17% 1 
281 MotorWheel 1714 17 
3,257 Murray Cp. 8 T% 
1,010 Pack MCar 3 3% 
829 Parke-Dav_ 4 43%, 
135 Parker R-P 20 
2,805 Park Wolv. 10! 9 
470 Penin M Pr 1% 1 
150 Pfeiffer Br. 8% 8 
25 Pruden Inv 1% 1% 
350 Rickel(HW) 3 2% 
125 River Rais. 2 2 
270 Sheller Mfg 5 4% 
650 Scotten-Dil. 23 23 
833 Std Tube B 1 1 
620 Timk-D Axl 224% 22 
623 Tivoli Br... 7 2 
500 T MooreDis . 4 


350 Un Specialt 


5 

2 7 
445 Wkr&Co B. 3 
3,075 Warnr Aire 1 
1 


bat bet CD OT 


ESN 


jas Pt bet CO on 


4,610 WayneSc Pr 
700 Wolv Br .. .1 
UNLISTED STOCKS 
255 Amer Rad. 9% 


9% 
66 Am T&T. ..172 
135 Borden .... 23 


171% 
140 Borg-Warn. 23: 23 
418 Com&South 1 1 
150 Cons Oil 7 


5 Dow Chem. 1" 
160 Gen Foods. 47 
135 Hupp Mot. d 
L Jacobs 2 2 
220 Kennecott.. 373, 37: 
40 Kroger 29 
477 NashKelvin ™% 7 
250 Natl Dairy. 17 16% 
733 NY¥Cen RR. 1 1 
90 Socony Vac 11 11 


490 Sta Brands. 7 7 


Cincinnati 


STOCKS 
Sales. H 
433 Alum Ind . 11 
626 Am Laun M is 1 


100 Burg Brew. 3% 3 
60 Cin Bali = 2 2 
223 C G&El pf108 108 
10C 85 85 
44 CNO&TP —— 119 
297 Cin St .... oe 
57 Cin Tel... 98 98 
73 City Ice 13 13 
72 Colum Gas. ri 
100 CrosleyCorp 7 
200 Eagle-Pich. 10% 10% 
26 Eagle-P 4 98 
4 Early&D pfl15 115 
123 Form Insul 14% 
219 Gen Motors 53% 527 
247 Gibson Art. 2714 27 
50 Hatfd P pf 6 6 
30 Hilton-D pf 26%4 26% 
20 Hobart A .. 4212 421, 
10 Kahn 15 
8 Lunk’h’mer. 4 4 


50 Manischew. 


20 Manisch pf. 11% 1i2y 
23 Meteor ... 
15 Nash . 20 20° 
25 ye Pumps. 7 % 
P 69% 68% 
7 Pad 5a % pt. = 113 
67 Randall A. 18 


225 Randall B.. % 3 
85 Rapid 8 


Rap 8 
23U 8 Printg 2 2 
100 Wurlitzer . 11 10 





10 Wurlitz pf.109 109 
Boston 
STOCKS 

Sales High. Low. 


200 Am Pn pf.. 1 1 
50 AmPn 1 Pt. “44 = 


14 

1,506 Am ye 172 1% 
56 Big S Mig 

Bird & S. 


250 Bos Her Tr . 


i 





B&M pi . 
113 B&M pf A. t 1% 
42 BEM pfAs 17 1% 
90 B&M pf B.. 1% 1% 
250 BEM pf Bs 21 2 
50 B&M pfC.. 1% 1% 
20 B&M pfCs 1% 1% 
10 B&M pfDs 2 24% 
11 Bos & Prov 17 17 
615 Bos Edis...148 146% 
171 Bos El..... 48 
25 Bos Per P. 144% 13% 
90 Br’n Dur 14 1% 
8 Cop 4 4%, 
EG. As. 2 2% 
511 EG&F pf... 18% 17% 
= EG&F pr pf 46 45% 
OE Mass pf. 61 61 
80 menos pf - wi 12% 
10 ies 2-4 4 
669 Ei 23% 
44%, 


223 FirstNatst. 15% 


nn 3 Sines “OR 
SEE eS Pare 


= 


ee 


17 


~ 


298 -Go at on BEE 


1 124 


Pe % 
69 
113 
18 
3% 
2 
1 
109 


Last. 
1* 


ry 


113 





Boston—Cont. 
STOCKS 
Sales. High. Low. Last. 
85 Maine Cen.. 8 7 7 
105 Maine C pf Pi ar 33 ‘ 
$00 Narr Rac. a 
~¥ c 5 oo 
Bur. oe 
131 ids i80 
279 New Haven % ae 
1,207 No Butte... .52 4s” 
1 oNH 75 70% 8 
5 Old Col cod .11 .11 11 
100 Old Dom... .22 .22 .22 
162 Pac Mills... 1 13% 13 
105 Reece BH. 8 af 8 
60 Reece F M. 1 14% 
855 Shaw As... 11% 11% 11% 
25 Sull Ma.... 10 0 
802 Torrington.. 32 31% 31% 
200 Un T Dr... 28 2744 27 
tO Un Shoe pf. 43% 4380 43 
n oe pf. 4 4 
625 Utah Met.. So i" i 
73 War SD... 30 27 30 
BONDS 
$14,000 EMass 4s, 
Cia sede 94% 93% 943, 
450 EMass 5s B. 98 98 98 


150 EMass 6sD. ae Pee 102% 


Cleveland 


STOCKS 


Sales. High. Low. Last. 
175 Airw El pf 10 9 10% 
100 AkronBr Mf 8 8% 8 
20 AmHome Pr 58% 58 saiZ 
m4 Rees Strs.. 2414 23% 24 

ity Ice&F. 13 13% 7 
1,800 E1BuilaRity 2 1% 
100 Cl Cliffs Ir 
85 ChGrap Brz 408 39% 10% 
rap Brz 
1,156 Cliffs Cp.. 16° 15% 15% 
25 Colon! Fin, 11% 11% 11% 
Dow Chem 
OF Se xscas 115 114% 114% 
125 Eaton Mfg. 32 31% 31) 
14 Fost Pr Sti 31 ai 3 
97 Gen Elec... 38 38 38 
4 Glidden Co. 18 18 18% 
20 Gdrich B F 191% 191% 19% 
= Gdyr T & R 24 24 24% 
Ind Rayon. 274% 27 27% 
rH Intlake Ir.. 1 10 10% 
105 Intlake SS. 37 37 37% 


202 Kelley Isl’d 
Lime& Tr 13 13 
1,425 Lams & Ses 3% 3 Ye 
110 Leland Elec 13 
82 Medusa Pt 


Cem ; 15 15% 15% 

235 MillerwhDr 5% 6% 
25 Natl Acme. 184 16 16 

ae Natl Ref n 3% 3% 

25 Natl Ref pr 

= 6%.... 38 38 38 

5 oni Oil... 6% oie 6% 

40 ots Steel.. 10% 1014 10% 


35 Packer Cp. 1 10 10 10 


30 Patt-Sarg . 13% 13% 13% 
219 Repub Stl.. 21% a ". 
1,086 Richmn Br 38% 38% 


95% 
12% 
39% 39% 
23% 24% 


Philadelphia 


STOCKS 

High. Low. Last. 
345% 345% 
13% 13% 
22% 22% 


15% 
15 


61 White Mot. 12 
110 Yngstwn Sh ay 


& Tube 
12 YngstnstiDr 28% 


Sales. 
339 Am Gas&El 35 
175 Am Stores. 13% 
713 Atlan Refin 23% 
119 ae Loco 


15% 
95 Bnkrs8ec_ pf 1 14% 


98 BellTPa pt. 128% 123 123 
180 BuddEG Mf 5% 5% 5% 
1,145 Budd Wheel bo om 5% 
657 Com&Sou. 1% 1 
285 } Bd&Shr. ™ 5% 6% 
’ St Bat. 31 30% 30% 
H& t NY 35 34% 35 
535 Lehi Nav... 24 2% 2% 
Na Lt 8 ™% 8 
2,252 Penn RR .. 23% 22% 22% 
3,581 Pennrd vtc. 2 1% 


Me 
35 PennSaltM 174% 170° 
100 Penn Traf.. 
66 Phil El pf.118% 11% 117% 
281 hae gg pf 31% 


263 Scott Pap.. 47% 
15 Scott prA.113 


134 11a 
$3 TacyPalmyr 


Bridge .. 47% 47 47™® 
717 Tr toe of.. % 
625 United Cp.. 2 2%, Mh 
110 Unit Cp pf. 414%, 40% 41% 


10,955 Un GasImp 14% 14% 14% 
217 UnGImp pf.117% 116% 11’ 
106 Wmid 1. 1 10 1 


oC 
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Transactions on Out-of-Town Markets—Continued 





Chicago |  Chicago—Cont. Chicago—Cont. | 
STOCKS STOCKS | STOCKS ~ 
Sales. digh.Low.Last. | Sales. High. Low. Last. | Sales High. Low. Last. | 
250 Abbott Lab 69% 69% | 25 Chain Belt. 19% 19% 1 250 Gillette SR -6% 6% | 
50 Acme Steel 47% 47% 47% 2,300 Chi & N iY 200 Goldbitt Br 12 12 12 | 
50 Adams Mfg 050 Chi Corp. 200 Gdyr 24% 244 | 
ae 10 10 10 150 Chi Corp pf 36 1 % 12% 12% | 
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between airplanes and buses—start a real 
fight to regain their passenger traffic. 
Lower fares will help. 

At present there are about 275 com- 
panies engaged in the manufacture of “air- 
conditioning equipment,” according to the 
Department of Commerce. Many of these 
companies, however, produce only fans 
and other parts and cannot be regarded 
as air-conditioning manufacturers. Of all 
the companies in the business, however, 
Carrier, B. F. Sturtevant and York Ice 
Machinery stand out as the leaders. 

B. F. Sturtevant actually engineered and 
sold complete systems as early as 1910. 
Carrier Engineering was formed in ‘1915 
to succeed a company first organized in 
1908. York Ice Machinery grew up in the 
air conditioning business and gradually 
transformed its business from ice ma- 
chinery to the present line. These three 
companies do the lion’s share of all “cen- 
tral system” work. While other companies 
have tried to enter the field, most of them 
have been unsuccessful because they lack 
the capital and engineering skill to prop- 
erly complete a large air conditidning job. 

While the “Big Three” dominate the cen- 
tral system work, there is plenty of com- 
petition in the “unitary” equipment field. 
The lure of large profits (which have not 
yet materialized) has led some of Amer- 
ica's largest corporations into the field 
and at present Nash-Kelvinator, General 
Electric, General Motors, Chrysler, Worth- 
ington Pump, American Radiator and 
Pullman are in the business. 


Profits Small 


Despite the. phenomenal growth of air 
conditioning sales in recent years, none of 
the leading manufacturers have shown 
worthwhile profits. The “Big Three” in 
the industry reported relatively good prof- 
its in 1937, but experienced a sharp de- 
cline in 1938. Last year’s results showed 
substantial improvement, with Carrier 
earning $69,000, as compared with a loss 
of $1,133,000 in 1938. York Ice staged a 
sharp comeback in the final three months 
of 1939 and profits of Sturtevant also re- 
covered, according to trade reports. 

Even in 1937, which was the most prof- 
itable year the industry ever had, earnings 


> 


ewmra 


provement and some observers assert 
profit margins are now expanding rather 
sharply. 


TABLE Ill. SALES AND PROFITS 
(Thousands) 
CARRIER CORPORATION 
Years ended: Net Per 
Dec. 31: Sales. Profits. Share. 
. Pre ere rere 1 $508 1 
A ory ree $17,412 251 0. 
MR 6 04 ds xicnnweene 10,598 d1,133 d2.90 
Sa kc veveuceunesee 1,870 *69 0.18 
YORK ICE MACHINERY CORP. 
Years ended 
Sept. 30: 
BE sac ceavievvase $13,492 $166 a$1.29 
TAA 17,5 958 3.62 
ME 6c kterevnenaenes« 1 d120° d3.06 
WE ss cccvincenseses +15,030 d185 d3.46 
B. F. STURTEVANT COMPANY 
Years ended 
Dec. 31: 
1936. . $6,229 $20 $2.36 
66536 seksanncees 7,833 241 7.92 
Pa as canncnteutae 6,017 37 1.84 
MEE viel tumenesucers *6,100 ee 


*Official figures retensed exciu- 
+Bookings in the three 


47% over the corresponding period of 1938. d Deficit. 


In reference to the outlook, William 
B. Henderson, executive vice president of 
the Air Conditioning Manufacturers Asso- 
ciation, summed it up very nicely when he 
said: “The air conditioning industry has 
shown a healthy growth and will continue 
to do so. As in all businesses, some years 
are better than others. The future con- 
tinues to appear most optimistic, because 
public acceptance is greater than ever be- 
fore and prices are lower than they have 
been in the past. Many of our merchandis- 
ing misconceptions and growing pains are 
things of the past. Engineering and oper- 
ating practices are constantly improving 
throughout the whole industry, as air con- 
ditioning becomes the commonplace rather 
than the unusual.” 
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strength of the national and anti-Jap- 
anese movement in China (for which 
strength, of course, their own policies 
toward China are very largely responsi- 
ble). Actually, it has become increasing- 
ly apparent that no mere-puppet regime 
could hope to command general Chinese 
support, or, therefore, to function effec- 


however, there have been signs that the 
army leaders may be moving toward ac- 
ceptance of the possibility that, whatever 
their ambitions, the task of dominating 
China in the sense implied in their “im- 
mutable” policy of a “new order” in Asia 
is actually beyond the strength of the 
Japanese nation. For this reason it was 


sensational news indeed when Lieut. Gen. 


Yanakawa, chairman of the China Affairs 
Board, told the budget committee of the 
lower house of the Japanese Diet that, as 
reported by The New York Times: 


Peace will be restored in China when 
any of the three following events occur: 
Chungking applies for peace, allows itself 
to be absorbed by the new central [Wang 
Ching-wei] regime, or becomes ready to 
cooperate with the new regime in joint un- 
dertakings. 

If these words mean anything, they 
mean that the uncompromising refusal of 
the army to deal in any manner whatso- 
ever with Chiang Kai-shek’s Chungking 
government is in the process of being 
abandoned, and by inference that Japan 
will attempt to limit to within the possible, 
the scope of her activities in China. 
Whether the army is prepared to accept 
the far-reaching implications of failure is 
another matter. For if Chiang Kai-shek is 
to be assured a pause in which he can re- 
construct his regime and rebuild his lines 
of communication through Indo-China and 
Burma to the outside world, his strength 
promises to increase steadily and to make 
even more unlikely than now his destruc- 
tion by the Japanese at a later date. 

But such a pause offers no basis for a 
lasting peace. Terms with Chiang Kai- 
shek would mark assent to a regime that 
can be satisfied with nothing less than the 
recovery of the lost Chinese provinces 
About this there can be no illusions in 
Japan. For at bottom the present struggle 
is itself the result of the knowledge by 
the Japanese leaders that a resurgent 
China, with its immense human and 
physical resources developed, spells the 
end of Japan as a first-class power. If the 
Japanese Army is now really to come to 
terms with an uncrushed Chiang Kai-shek, 
one can only conclude that Japan is too 
late. 


veloped by Ryan and already tested by the 
army, is a high-winged monoplane designed 
for courier use behind the lines. 

Skelly Oil (2-8-40)—Underwriting group has 
offered $10,000,000 in 3 per cent debentures 
of this company. In addition, company 
placed privately serial notes aggregating 
$6,000,000 and bearing interest rates ranging 
from 1% to 2% per cent. Debentures were 
priced at 100 and accrued interest. 


Square D. Co. (2-8-40)—In connection with 
acquisition of Kolisman Instrument Com- 
pany, Inc., Paul Kollsman has elected to 
take in payment $2,000,000 of the new 5 per 
cent convertible preferred and 70,000 shares 
of common. 


United Aircraft (2-8-40)—War Department 
has awarded a $319,725 contract to Hamil- 
ton Standard Propeller division. 


United States Rubber (2-22-40)—Company 
will establish a new manufacturing branch 
in Buenos Aires to make tires, tubes and 
rubber footwear. 


RAILROADS 


Atlantic Coast Line (1-25-40)—Federal Judge 
Meekins, Fayetteville, N. C., upheld valid- 
ity of Federal Wages and Hours Act and 
ordered this company to reimburse em- 
ployes who had been receiving less than 
the minimum wage of 25 cents an hour. 
Court said the Wage-Hour Law “is a valid 
regulation of interstate commerce,”’ and it 
was not in violation of due-process clause 
of the Constitution, as charged. 


Gréat Northern (12-7-39)—It was reported 
that plans for meeting the July 1, 1940, 
maturity of $28,132,364 of outstanding St. 
Paul, Minneapolis & Manitoba Railway 4 
per cent extended bonds practically have 
been completed. 

Great Northern Railway, guarantor of the 
mortgage issue, expects to extend $20,000,- 
000 of the bonds for twenty years with 
an unchanged interest rate of 4 per cent 
and to retire at maturity approximately 
$8,132,364 of the bonds, it was stated. 


UTILITIES 


Consolidated Edison of New York (1-25-40)— 

Stockholders have received from the trus- 
tees a questionnaire asking their opinions 
as to what they consider the most advan- 
tageous method of marketing new capital 
and refunding issues. 
Sales of electricity by the companies of this 
system in 1939 exceeded those of 1938 by 11.1 
per cent in kilowatt-hours. Measured in 
dollars of revenue they show an increase 
of 5.2. per cent. 

Sales of gas in cubic feet during 1939 were 
2 per cent greater than in the preceding 
year, while revenues from gas sales in- 
creased 0.5 per cent. Sales of steam in 
pounds in 1939 increased 4.6 per cent over 
1938. while revenues from that source in- 
creased about 4 per cent. 

Taxes of Consolidated Edison in 1939 were 
equivalent to $4.77 a share of common stock 
as compared with $2.23 ten years ago. Out 
of every dollar received from the sale of 
services there was put aside for operating 
taxes 21.8 cents in 1939 as compared with 
11.2 cents in 1929. 
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These quotations are for bankers, brokers ang dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with the name 
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